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v3ffedn / ^aiL ordered . the head of 
the Libyan. People's Bureau in 
Jjibdon to . leave within 48 

'. Jfr. Mesa Kotisa had said that 
'Tab yan reveintionarles had 
dedd*d to assassinate two mere 
epponezdS;. of Col . . Gadzffy’s 
iregtew* A ahd -that vendetta 
; JdJltngs^; WoaLd continue. 

1 Deputy 'F oreign Secretary 
Sir Jan fnimourAoId -the Com- 
mons that Mr. Koosa's presence 
id Britain Was no longer in the 
interests ■' of Anglo "Libyan 
relations. BackPage. Feature. 
; page : i7_ 

Raid kills; £00 

More than .500. guerrillas and 
-IB. South African soldiers were 
Iglied in a South; African raid 
oii- an iAngolan base across the 
border of Namibia.' Rage .2- : 


* EQUITIES; the .FT 30-share 
index put on 8.0 to dose at 
4S&5 for a two-week rise of 
40.6, its higgest advanee on an 
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Environment Secretary -Michael 
Heseltine . -..has asked local 
authorities in : England and 
Wales yto revise "their 1980-81 
budgets' and. .prune, them 
wherever possible.' . Back Page 

New eruption ; 

Mount St. Helens, the volcano 
in. Washington State, has 
erupted again, sending debris 
10 miles into the atmosphere. 
Half an inch of, ash fell: on 
Portland, Oregon, Paige 2 . V. . 

Financier jailed . 

Italiani : financier : ; Michele 
Sindona, -60,' was Jailed -for.' 25 
years in JVew York for fraud and 
conspiracy. In connection with 
the 1972 Franklin' rNaticmaL 
Sank - ' xsliapse— the' 1 ' Biggcart.' 
viailurehs ta&Ma Sting SiStery; 

FA 

The European- Football tfofcm 
fined the Football Association 
about f 8, 000 for 'the' rioting l>y 
English supporters at- Thurs- 
day’s England-Belgitim 1 match 
. in .Turin. The England-Italy 
game scheduled for tomorrow 
will be cancelled if there is any 
more trouble,..- said Turin's 
Mayor:. -.; - 

Williams warris 

Control of Labour's manifesto 
by the left-deminated .national 
executive would be . a “ recipe 
for utter d.islll^5io^. ,, said Mrs. 
Shirley Williams. ‘Page 3 - 

Siege girl ;. 

Gail Kinchen. the 16-year-old 
girl .accidentally shot by police 
during a Birmingham flat siege, 
has lost the baby she was 
espeting. Selly Oak hospital, 
said . she. was still very ill. 

Ferry blaze 

Nearly 1,000 passengers- on • the 
Sealink . ferry Senlac were 
evacuated at the French port 
of Dieppe after a fire. 

Ballesteros out 

Spain’s . Severiano Ballesteros 
was disqualified from the U.S. 
Open at Sprinfffleld, New Jersey, 
when he Was late for his match. 
Golf, Page 12" - 

Lucky escape 

Raring driver Desire Wilson' 
escaped without a scratch after 
her car left .the track at 130 mph, 
smashed into .steel barriers. 
took off and landed; . upside 
down during, practice for 
today’s “Le Mans 24-Hour race. 

Briefly . . . 

Former Labour MP ; John Stone- 
house was discharged at London 
Bankruptcy' Court from . a 
criminal bankruptcy, order made 
In 1976, Page 3 
ITV is to cut its Olympics 
coverage, from a planned 170 
hours tp about 40 hours. Page 3 

Former Prime Minister . Sir' 
Harold Wilson is making good 
progress following a major 
operatioa 


Account for more than a year. 
The Gold Mines index rose 1L9 
to 34JK9. Page 26 

•GILTS moved ahead in Tate 
trade, and .the' Government 
■ Securities- index dosed 0.13 np 
at 68.4L Page 26 

• GOLD nose 838 in actite 
London trading fo close at 2607. 
Page 25 _ . 

- • DOLLAR fell on the U.S. 
interest rates cat to DM L7555 
(DM L7625), and its trade- 
weighted Index was 83.0 (83.3). 
STERLING gained 25 points to 
dose , at $2.3420, but its index 
slipped to 73.6 1 73.7). Page 25 

• WALL. STREET was 5.29 up 
at 877.96- near the close. Page 22 

• BUILDING. SOCIETIES are 
still -failing to attract sufficient 
fiinds to meet mortgage demand, 
with- net receipts in May of only 

- ^p ^^ agaiasl! ff66m in April. 

• • WHQLB5 Axiftpri ce& ih J apan 
; , firtTth‘Kay for the Jars! time in 

39 months, reflect! a^ the impact 
of the yens strength on import 
priees. Page 2 

• , TREASURY said progress 
bad been made irt .-negotiations 
over the outstaudiiig debt of 
fee previous Rhodesian Govern- 
ment. The Zimbabwe delega- 
tion is returning to consult 
ministers in Salisbtuy. 

•-MERIDEN plans for a 
with Marubeni of Japan have 
fallen through, and the workers’ 
co-operative is to seek technical 
aid and supplies from a UK 
or European company, chief 
executive Geoffrey Robison said. 

• FORD Is to spend $3 65m 
f£155.Sm) on building an engine 
plant in Mexico. Page 2 

LABOUR ' 

• IRON AND STEEL Trades 
Confederation is preparing for 
High Court action in a bid- to 
stop British Steel from closing 
Consett and other plants. Back 
Page 

• CEGB talks failed to reach 
agreement on the foie of Grain 
interuruon dispute, but a 
I aggers* strike on CEGB sites 
planed from Monday was called 
off in a bid to find a solution. 
Page 4 

COMPANIES 

• BRITISH HOME Stores is 
planning a rights issue to raise 
a net £24Bm to finance the bulk 
of its capital spending pro- 
gramme of -about £3 5m. Back 
Page 

• ARTHUR GUINNESS, Son 
and Co. announced first-half pre- 
tax profits down £1.9m to £2L2m 
and warned . of increasing 
pressure on profit growth. Page 
18 and LeX,.Back Page 

• PHLKINGTON Brothers pre- 
tax profits for the year advanced 
fl.lni to £91 14ra after royalties 
and higher associates* contribu- 
tion. but trading profits were 
slightly lower. Page 18 and Lex. 
Back Page 

• ALPINE SOFT DRINKS pre- 
tax profits for tbe year fell to 
£926,000 from £1.5 lm. Page 18 


Five-year record 
for fall in U.S. 

industrial output 


BY JUREK MARTI Nil N WASHINGTON 


INDUSTRIAL PRODUCTION in 
the U.S. fell in May by the 
largest monthly amount in the 
last five years, reinforcing the 
growing assumption that the 
recession will be deeper and 
perhaps longer than the Carter 
Administration would like in an 
election year. 

The 2.1 per cent month-on- 
montb decline in the industrial 
production index comes on top 
of a revised 2 per cent drop in 
April and smaller fails in the 
two previous months. 

The deterioration was widely 
spread. Output of consumer 
durables was down 4.9 per cent 
in the month, principally 
because of the collapse of the 
ear industry. Car production 
was 8 per cent lower in May 
than in April, and 40 per cent 
UDder the. level of a year ago. 

Output of construction 
supplies was down by more 
than 4 per cent for the second 
consecutive month, and stood 
at 11 per cent below that of a 
year ago. 

■ TYiere are, however, frag- 
mentary early signs qe a pick-up 
in demand for housing 
materials. In tbe Pacific North- 
West, for example, a major 
timber-producer, some of the 
50,000 workers laid off in April 
and early May have recently 
been taken on again. 

Nevertheless, the magnitude 
of the recession is clearly creat- 
ing problems for both the 
Carter Government and Con- 
gress. On Thursday night the 


House -of Representatives and 
the Senate finally resolved a 
long impasse by passing a 
$613.6bn revised spending 
Budget for the 1981 fiscal year, 
starting in October. 

This Budget , which increases 
defence spending at the expense 
of some social programmes, is 
supposed to produce a nominal 
surplus of S200m, fulfilling 
President Carter’s pledge to 
balance the Budget as pan of 
the battle against inflation. 

But several senators and 
congressmen — and privately, 
senior Administration officials 
— are now convinced that a 
balanced Budget is unobtain- 
able because the recession will 
produce lower revenues and 
greater Federal payments for 
unemployment insurance and 
the like. 

The goal would be even more 
elusive if the President is deter- 


mined that the eennomy needed 
the corrective medicine of a tax 
cut or stimulative spending in 
the months ahead. 

For the record, the A<mli\is- 
tration remains dead set against 
running the inflationary risk of 
such a course. This was re- 
stated as recently as Thursday 
in the President's long sub- 
mission to the Democratic 
Party’s Platform Committee, 
now holding hearings in Wash- 
ington before the party conven- 
tion in August. 

But the political pressures on 
Mr. Carter to take remedial 
action are hound to mount, 
especially as he continues to 
grapple with Senator Kennedy's 
persistent challenge to his re- 
nomination. 

The consoling factor for Mr. 
Carter is. of course, the fact 
that inflation seems to be abat- 
ing. 


PRIME RATES DOWN AGAIN 


SEVERAL major money 
centre banks. Including 
Chrtnical. Morgan Guaranty 
and Irving Trust, lowered 
their prime lending rates to 
12 per cent yesterday, 
another Indication of Wall 
Street’s assessment of the 
severity of the economic 
decline 

On Thursday night the . 
Federal Reserve Board in 
Washington reduced the dis- 
count rate from 12 to II per 


cent reflecting conditions in 
the money markets. This pro- 
• dneed some pressure on the 
dollar in late trading In New 
York, and against yesterday 
morning in Europe. 

Later In New York the 
dollar recovered some of the 
ground lost in Europe; trading 
in early afternoon at 
DM 1.7540, slightly higher 
than the New York close' on 
Thursday, Sterling was 
quoted at $2.3420. 


CHIEF PRICE CHANGES YESTERDAY 

otherwise indicated) 


(Prices in pence unless 

BISBS 

TTeai I5pc 1985... £1044 
Treas. 15Jpc l«96...£l08i 

Applied Computer T 368 
British Aluminium 205 
Brit. Vending ...... 21 

Dufay Binunastic ... 33 

Dunlop 1 76 

GRA Prop. Trust ... 21 

Glaxo -. •••• 216 

GKN - 245 

Hawker Siddeley ... 104 

Higgs and Hill 50 

Hill Samuel 39 

IC1 376 

Kennedy Brookes 

Law Land 74 

Lloyds Bank 322 

Hook (A.) 32 

Phoenix Timber ... US 
Polly Peck ......... 71 


Powell Duifryn . ... 178 

+ |. Bacal Elec 254 

+ ,|- Recbitt and Col man 194 

+ 33 Staveley Inds 206 

+ 1?~ Unicorn 116 

+ 5 Vickers 134 

5 Aran Energy - 454 

+ 3 Premier Coos 95 

+ 21 Jo'burg Coos £27i 

+ 6* Kloof Gold £13 i 

+ 6 Pres. Sleyn fl6 

+ 7 •' Samantha Explbr.... 148 

4- 5 Southvaal 

+ 5. - Venterspost 725 

■+ 6 ' ' West Drie £371 

4 - 8 FALLS 

4- 5 Arrow Chemicals ... 42 

-i- 7 ' Chloride 43 
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+ 8 . Pilkiugton 208 

+ 6 Sidlaw 106 
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Inflation rate for retail 
prices ‘probably peaking 


9 


BT PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE ANNUAL rate of retail 
price inflation is probably now 
at a peak after doubling to just 
under 22 per cent in the last 
year. 

Any deceleration may be only 
gradual, though there is in- 
creasing evidence that price 
rises are being restrained by 
the competitive pressures of 
falling consumer demand and 
of the strong pound. This is. 
however, at the cost of a tight- 
ening squeeze on industry's 
profit margins.- 

Department of Employment 
figures published yesterday 
show that the retail prices 
index increased by 0.9 per cent 
in the month to mid-May to 
263.2 (January 1974=100), the 
smallest monthly rise since 
December. 

This resulted in only a slight 
rise in the . 12-month rate of in- 
crease from 21.8 to 21.9 per 
cent 

Yesterday, after the end of the 
EEC summit, in Venice , Mrs. 


Margaret Thatcher said she was 
hopeful that the peak in the 
inflationary cycle had been 
reached. . 

This is likely, since the 12- 
month rate of increase will de- 
cline provided that the rise in 
the June index is less than the 
1.7 per cent increase in the 
same month last year. 

A major improvement will 
come in a couple of months' 
time when the 12-raonth rale 
should . drop by about three 
points because of the absence 
from the comparison of the big 
price rises caused by last sum- 
mer’s increase in Value Added 
Tax. 

The Whitehall view is that 
the 12-month rate will fluctuate 
in the late summer and autumn 
in the upper teens before end- 
ing the year at around IS per 
cent On this view there will 
will only be gradual decelera- 
tion therafter unless there is a 
dramatic reduction in the level 
of pay rises. 


Some commentators say this 
is too pessimistic in view of 
easing raw material cost pres- 
sures on industry and wide- 
spread signs of High Street 
price cutting. For example, it 
appears that some of last 
month's rise in manufacturers' 

1 bread prices was not passed on 
fully to the consumer. Another 
favourable factor is a fall in 
seasonal food prices. There are 
also relatively few big price 
rises in' the pipeline. 

A large part of the accelera- 
tion in inflation over the last 
year can be explained by the 
sharp rise in oil prices and by 
the increase in the level of pay 
settlements. 

In jddition, increases in 
various nationalised industry 
charges and prices have made-| 
a major contribution which has 
not yet ended. This is shown by 
a little known index for such 
industries’ prices. The 12-month 
rate in increase in this index 
Continued on Bark Page 


Interest 
rate cut 
hopes 
revive 


By Peter Riddell, Economies 
Correspondent 

CITY HOPES of a cut in 
interest rates have revived 
despite last Tuesday’s dis- 
appointing hanking figures. 
Prices of gilt-edged stocks 
rose sharply yesterday and 
the Treasury bin rate fell for 
the fifth week running at the 
Friday tender. 

There has been no change 
of policy to substantiate this 
renewed optimism, as the 
Government is still adopting a 
wait-and-see attitude on Mini- 
mum Lending Rate until the 
rale of growth of the money 
supply is more clearly within 
the official taregt range. 

Hopes have, however, been 
encouraged by the fall in 
some money market rates. The 
three-month rate at yester- 
day’s leader dropped from 
15.95 to 15.83 per cent which 
would have indicated an 
MLR of IBS per cent (against 
the present 17 per cent) 
under the old market-related 
formula. This was abandoned 
two years ago in favour of 
the present administered 
system. 

Prices of long-dated gilt- 
edged stocks rose by £J 
during normal trading hours 
yesterday and later rose 
Turther to close £$ higher. 
There were also increases in 
prices of short-dated stocks, 
and the Government Broker 
sold the 1994 tap stock at 
£40 i and is expected to be 
bid for the stock at £401 on 
Monday morning. Brokers 
reported sizeable demand 
from overseas, notably from 
the U.S. 

The result Is that despite 
a slight hiccup following 
Tuesday’s banking figures 
the FT Government Securi- 
ties index rose 1 per cent 
over the week. 

Money market rates have 
remained at around half a 
point lower than at the 
beginning of the month sineg 
for most of the week there 
was a plentiful supply of cash 
in response 'to high Govern- 
ment spending. However, 
conditions could tighten, as 
they did yesterday, because 
of the withdrawal of some 
of the funds lent hy the Bank 
in special assistance to the 
market. 
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12 monthsi 
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EEC Mideast 

peace bid may 
offend U.S. 


BY JOHN WYUES IN VENICE 

THE EEC risked a serious 
breach with the U.S. and Israel 
yesterday by issuing an 
unprecedentedly outspoken 
declaration on the Middle East. 

’Hie Community is offering 
negotiating recognition to the 
Palestine Liberation Organis- 
ation and calling for a 
comprehensive Middle East 
peace settlement leading to full 
Palestinian self-determination. 

The long-awaited declaration 
from the EEC Heads of Govern- 
ment summit here will be seen 
as justifying Israeli and, to a 
lesser extent, American fears 
that the Nine care little about 
preserving the Camp David 
peace process. 

Israel and her supporters in 
the U.S. are likely to be deeply 
upset by the language of the 
text. 

It strongly criticises Israeli 
setietnent policies in the 
occupied A rah territories, 
rejects as unacceptable any 
move to change the status of 
Jerusalem, and calls for associ- 
ation of the PLO in peace nego- 
tiations without any clear 
demand that the PLO should 
first recognise Israel’s right to 
exist 

The Nine announced plans to 
mount a fact-finding mission to 
the Middle East which may be 
the prelude to an effective EEC 
peace initiative. 

The declaration is partly 
intended to be a defiant response 
to President Jimmy Carter's 
recent efforts to stifle any EEC 
initiative on the Middle East. 

It is clear from the text that 
Holland, Denmark and West 
Germany were eventually ready 
to swallow their misgivings and 
endorse the text, which neither 
Washington nor Tel Aviv will 
see as even-handed. 

The U.S. has succeeded in 
averting any EEC moves to 
table a resolution at the UN 
by threatening to veto it ■ 

The EEC is in effect telling 
the U.S. and Israel that even if 
they succeed present attempts 
to negotiate an agreement with 
Egypt on partial autonomy for 
Palestinians on the West Bank 
and in Gaza are inadequate. 

Growing tensions in the area, 
say the Nine, “render a com- 
prehensive solution to tbe 
Israeli-Arab conflict more neces- 
sary and pressing than ever." 

Stressing their desire “ to 
work in a more concrete way 
towards peace" the Nine urge 
a UN-backed peace settlement, 
and declare that they are 
ready to provide troops in 
support of “ a system of con- 
crete and binding international 
guarantees." 

On the face of it the declara- 
tion does not substantially 
change the Community's public 


position on Palestinian self- 
determination, nor on involve- 
ment of the PLO - in peace 
talks. 

But yesterday’s text is more 
critical of Israeli policies than 
ever before and the specific 
reference to the PLO is an im- 
portant step. The timing is 
crucial in view of U.S. efforts 
to resrart the Camp David 
dialogue. 

The Nine claim for the first 
time that a .comprehensive 
settlement can be based on two 
principles, "the right to exist- 
ence and to security of all the 
States in the region, including 
Israel; aDd justice for all the 
peoples, which implies the 
recognition of the legitimate 
rights of the Palestinian 
people." 

The EEC asserts that these 
principles aplv to all the parties 
concerned in tbe problem. “ and 
thus the Palestinian people, and 
to the PLO.” 

On West German insistence 
this statement provides the only 
link, albeit a weak one. between 
recognition of forfael’s right 
recognition of Israel’s right to 
exist and PLO .involvement in 
peace talks. 

The planning of the EEC fact- 
finding mission has yet to be 
decided, but it will almost 
certainly bring EEC representa- 
tives into direct contact with Mr. 
Yasser Arafat and his PLO. 

These contacts could well be 
deepened later in the year 
through a Ministerial meeting 
between the EEC and the Arab 
League in the context of the 
Euro-Arab dialogue. 

The summit issued a declara- 
tion which noted with deep con- 
cern the Soviet Union's intensi- 
fication of military operations in 
Afghanistan, and reasserted the 
EEC's view that a solution per- 
mitting Soviet withdrawal could 
be found by returning Afghani- 
stan to her traditional neutrality 
and non-allgment. 

David Buchan writes from 
Washington: Mr. Edmund 

Muskie, U.S. Secretary of State, 
said that “nothing on the face ” 
of the European Community’s 
declaration on the Middle East 
would appear to harm prosjects 
for the Palestinian autonomy 
negotiations. 

But the UjS. view on whether 
the carefully-drafted statement 
by the EEC actually helped the 
autonomy .talks would be largely 
determined by reaction from 
Israel, Mr. Muskie made clear. 

The U.S. would still not 
countenance direct participa- 
tion of the PLO in negotiations 
until the PLO recognised 
Israel’s right to exist, Mr. 
Muskie reiterated. 

Text of EEC statement. Page 2 


Peerages for three businessmen 


BY PHILIP RAWSTORNE 

LIFE PEERAGES are conferred 
on three of ■ the country's 
prominent businessmen in the 
Queen's Birthday Honours to- 
day. 

Seven other leading figures in 
industry and commerce are 
awarded knighthoods. 

Sir Arnold Weinstock, manag- 
ing director of the General Elec- 
tric Company (GEC), who was 
knighted ten years ago, becomes 
a life peer. He is a key figure 
in the current political-indus- 
trial debates over the future of 
the nuclear energy and micro- 
chip industries. 

Peerages go to Sir Frank 
McFadzean. chairman of Rolls- 
Royce and former head of 
British Airways; and to Mr. 
Victor Matthews, deputy chair- 


man and chief executive of the 
Cunardrbased conglomerate, 
Trafalgar House, and chairman 
of the Express Newspapers 
group. 

farmer Tory Industry Minister, 

Mr. Tom Boardman, tbe 
who was recently president of 
the Association of British Cham- 
bers of Commerce, is also made 
a life peer. 

Two industrialists are 
knighted for services to export, 
they are Mr, Graham Wilkins, 
chairman and chief executive 
of> the Beecbam Group, whose 
overseas sales last year topped 
£90m, and Mr. Joseph Braitb- 
waite, chairman of Baker 
Perkins, who in 1978 exported 
£35m of their total £50m manu- 
factures. 


Other knighthoods awarded 
in the business field go to Mr. 
Ronald Owen, former chairman 
of Prudential Assurance; Mr. 
Austin Pearce, former chair- 
,man of Esso; Mr. Robert 
Lawrence, chairman of the 
National Freight Corporation; 
Professor Alan Harris, senior 
partner in Harris and Suther- 
land, consultant engineers; and 
Mr. Philip Dowson, bead of 
architects, Ove Arup. 

Mr. John Le Quesne, chair- 
man of the Monopolies and 
Mergers Commission; and Mr. 
' Peter Meinertzhagen, general 
manager of the Commonwealth 
Development Corporation, are 
knighted. 

Continued on Back Page 
Fall list. Page 4 
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ACT NOW FOR 
MAJOR SAVINGS ON 
SCHOOL FEES 



No. of years 
before fees 
are payable 


Lump-sum 

Investment 


12 

10 

7 

5 

1 


£1,233 

£1,572 

£2,240 

£2,813 

£4,291 



£4,518 

£4,179 

£3,511 

£2,938 

£1,460 


Bates effective from 12th May 1980 

Currenfc high interest rates mean that you can. now secure very 
substantial savings on the cost of school fees by investing in a Save & 
Prosper School Fees Capital Plan. I£ as widdy predicted, rates fall in 
the coming year, such an investment could wall prove timely. 

The table above shows the lump-sum investment currently 
required to secure payments of £1,000 a year, increasing by 7% p.a. 
compound, for 5yeaiB-atatal of £5,751. As you can see, the younger 
the childis when the plan is taken out, the greater ^ will be the savings. 

For fall details cf this exceptional investm ent opportunity please 
complete and return the coupon or consult your professional adviser. 

The Save & Prosper School Fees Capital Plan isreanmaended by 
the Independent Schools Information Service (ISIS). 

SCHOOL FEES CAPITAL PLAN 

To: Customer Services, Save & Prosper Group, 4 Great St. Helens, 
London EC3J? 3EP. Telephone: 01-554 8899. 

Please send me full details of your School Fees Capital Plan . 

Name ' 

Address 
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S. African raid 
on Angola base 
‘kills hundreds’ 


BY QUENTIN PEEL IN JOHANNESBURG 


MORE THAN 200 nationalist 
guerrillas and 16 South African 
soldiers have been killed in a 
major South African raid on a 
guerrilla base in Angola, Mr. 
P. W. Botha, the South African 
Prime Minister,' announced 
yesterday. 

He said the ground attack was 
carried out across the border 
of Namibia (South West Africa) 
on a new headquarters of the 
South West African People’s 
Organisation (SWAPO), in- 
volved in a protracted guerrilla 
war against Sooth African 
forces in the disputed territory. 

The South African casualty 
figure is believed to be the 
highest to date for a single 
operation in the border war. 
bat Mr. Botha said that with 
more than 200 guerrillas killed, 
and more than 100 tons of 
equipment seized, it bad been a 
successful operation. 

Earlier, Radio Luanda 
reported that three South 
African Mirage fighter-bombers 
had been shot down in a raid, 
on a Namibian refugee camp. 


French incomes suffer 


BY ROBERT MAUTHNER IN PARIS 


LIVING STANDARDS fell in 
France in 2979 for the first 
time for many years, according 
to the annual national accounts 
report published by the N ation al 
Institute of Statistics (IN SEE). 
Die findings conflict with claims 
made by M, Raymond Barre, 
the Prime Minister, that dispos- 
able incomes, including social 
security benefits, were still 
rising last year. 

The INSEE experts maintain 
that the fall in. purchasing 
power ranged from 1.3 per cent 
for a worker with two children 
to 2.3 per cent for a similar 
senior manager. Bachelor 
executives’ standards of living 
fell by 2.6 per cent 


The report suggests that 
French GDP will rise by 2.7 
per cent in 1980 and by 2.3 per 
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Pakistan 
to receive 
$980m 
in aid cash 


Jurek Martin, U.S. Editor, reports on the volcano 

Mount St. Helens blows its stack a 


By David White in Paris 


The South African defence 
force dismissed the claim as 
“obviously nothing but propa- 
ganda." 

Mr. Botha said the base had 
been well prepared and spread 
over a wide area and the initial 
attack bad lasted six hours. Both 
black and white South African 
soldiers were killed 

“ They made the greatest 
sacrifice in order to safeguard 
southern Africa from .com- 
munism and terrorism,” he told 
the South African Parliament. 
“ We will not tolerate that these 
terrorists operate from bases 
outside our borders against inno- 
cent civilians whose safety is 
our responsibility." 

Mr. Botha said that some 
SWAPO bases were operated 
jointly with Angolan - soldiers, 
who could therefore be killed in 
similar operations. He insisted 
that in spite of this. South Afrcia 
wished to live In peace and 
harmony with its neighbours. 

2he latest raid follows a sharp 
increase In casualties in the 
guerrilla war. running at some 
eight times the level of last year. 


cent next year, compared with 
3.4 per cent in 1979. Consumer 
■prices are forecast to rise by 
about 13 per cent at an average 
annual rate this year, compared 
with 10.8 per cent in 1979, but 
inflation should drop hack to 
around 10 per cent in 1981 as 
the result of the slack economic 
situation. 

Terry Dodsworth adds: The 
tension between the Govern- 
ment and the radical wing of 
the French trade union move- 
ment increased yesterday when 
M. Barre threatened sanctions 
against power workers whose 
strike drastically cut electricity 
supplies an Thursday. M. Georgs 
Seguy, head of the Communist- 
led CGT union, said it would 
not be intimidated by threats, 
and blamed the authorities for 
aggravating the situation. • 


WESTERN donor countries and 
international agencies yester- 
day promisd 3980m in aid to 
Pakistan for the 12-month 
period starting in July, just 
short of the $I.05bn the 
Pakistani Government was 
asking for: and mere than had 
been generally expected- 

The UB., after withholding 
aid because of objections to 
Pakistan’s nuclear policy, 
pledged 350m. and offered to 
take part in a rescheduling of 
the country's foreign debt In 
addition. donors promised 
almost $100 m ' to assist Afghan 
refugees in Pakistan. Of this, 
917m is to come from the UB. 

The pledges represent a 
sharp increase from the pre- 
vious level of about 9700m. By 
far .the largest contribution, 
$144m, came from Japan. 

At a meeting held under the 
auspices of the World Bank in 
Paris, donors agreed that 
economic adjustment required 
a net increase in aid over the 
next few years and that they 
should consider rescheduling 
Pakistan’s foreign debt service 
obligations. 

A preliminary meeting has 
been set for June 30 in Paris to 
discuss the amount concerned 
and the modalities of 
rescheduling. The U.S. indicated 
ft was prepared in principle to 
take part in a multilateral pro- 
gramme for adjusting the 
country’s official debt “under 
certain conditions.” 

1 Die head of the Pakistan 
delegation, Mr. Aftab Ahmad 
Khan, secretary of the Govern- 
ment’s Economic Affairs Divi- 
sion, said he hoped - the 
rescheduling question would be 
settled in three to four months. 


India to meet 
Iran’s urgent 
food needs 

By K. K. Sharma in New Delhi 


GENERAL MINING/UNION CORPORATION 

GROUP 


The Grootvlei Proprietary Mines Limited 
Marievale Consolidated Mines Limited 
DECLARATION OF DIVIDENDS . 


1. Dividends have been declared payable to members registered in the books of the under- 
mentioned companies at the close of business ori 4th July 1980. 

2. ’ The dividends are payable in South African currency. Members with payment addresses 

in Southern Africa will be paid from the Registered Office and the warrants will be drawn 
in South African currency. Members with payment addresses elsewhere wHI be paid from 
the London Transfer Office- and warrants .will be drawn in United Kingdom currency: the 
date for determining the rate of exchange at which South African currency will be converted 
into United Kingdom currency wHI be 22nd July, 1980. Such members may. however, elect 
to be paid in South African currency provided that any such request is received at either the 
Registered Office or the London Transfer Office on Or before 4ch July, 1980. Warrants will be 
„ posted from' the Registered Office and the London Transfer Office on or about 14th August, 
1980. 


3i The registers of members of. the companies will be dosed from. 7th to 1 Tch July. 1980. 
inclusive. 


4. Payment will be made subject to conditions.whidi can be inspected at the Registered Office 
or London Transfer Office of the companies. 


Company 

feoeh of which Is incorporated 

In the Republic of South Africa) 


Dividend 
> per sfiere/unft 
of stock 
(S.A. currency) 

The Grootvlei Proprietary Mines limited 

Marievale Consolidated Mines Limited 


92 cents 

55 cents 


London Transfer Office: 

Hill Samuel Registrars Limited, 
6 Greencoat Place, 

London, 5W1P I PL; , 


per pro. UNION CORPORATION (UJC.) LIMITED 

London Secretaries, 
L j. Baines. 


Princes House. 
95 Gresham Street, 
London. EC2V 7BS. 
13th June 1980. 




THE QUIET that had descended 
on Mount SL Helens' was 
indeed deceptive. On Thurs- 
day evening, when the gravita- 
tional pull of the moon and 
tides was at the peak of its 
monthly cycle, the rumbling 
volcano erupted again, not 
with the force of May 18, but 
sufficient to send a stream of 
volcanic ash, steam, and small 
debris ten miles into the atmos- 
phere. 

Carried hy unusual wind pat- 
terns blowing from the east the 
major metropolitan area centre 
of Portland, Oregon, which had 
only received a light dusting last 
month, was blanketed by as 
much as half an mrh of ash 
fall, which quickly turned by 
rain into mud and slime. Resi- 
dents in the city were asked to 
stay indoors and, if they ven- 
tured out to wear masks. A 
small earthquake and harmonic 
tremors again rocked the 
mountain. 

The geologists who had 
warned that the last had not 
been, heard from the volcano 
were thus proved right Those 
who had drawn a connection 
between the pull of the moon 
and tides were vindicated and, 
quite clearly, some reassessment 
is going to be needed of the 
human, environmental and 
economic impact of the great 
explosion of May 18- 

Further legends are about to 
be added to the lengthening 
folk lore of tales of what hap- 
pened to people and things 
when the mountain blew. 

What is already apparent is 
that the Pacific north-west was 
extremely fortunate that the 
mountain blew out in the direc- 
tion it did. Major metropolitan 
areas surrounding Portland. 
Oregon to the south and Seattle, 
Washington, to the north-west, 
were largely spared. Taking the 
brunt were foe lightly, popu- 
lated, timber and agricultural 



about - turning the immediate 
area info a national- monument 
in''- park. - LocaT motels . are 


, sptonting aighs along the lines 
at ■ “■corner and see-. . how we 


PORTLAND, ‘ OREGON — 
Mount SL Helens, 50 miles 
north-east of here, erupted for 
the third time in a month on 
Thoursday night with a blast 
“ like an atomic bomb’' beard 
as far away as British 
Columbia. So far no Uves 
are reported lost A column 


of steam, rock and ash blew 
almost 10 miles high anfifor 
the first time highly-abrasive 
volcanic “fallout” fell on a 
major city— Portland — cover- 
fog everything with a quarter- 
inch layer of ash. The city’s - 
750,000 people have -bear 


urged "to stay indoors or, ^ 
they . must. . venture -into 

-streets' made dangerously 
atippery fay - rain,- ■ to wear 
snrgieal masks. C3ean-upcosts 
could be v. enormous . ; and 
damage to das and sensitive 
equipment tremendous. - . 


i survived . foe volcano™ .and 

attracting some custom .torhpoL 
- .. Of. more potent^ ally serioas 
impact is the -damage to water- 
■ ways. r rTba -Toutle rtrav,£or 
example; firto .foil. ofriftand 
debris'; foat It- is. presently -'-xio: 
longer a .'source . of drinking 
water - several -fish, fotms were 
obliterated and foe celebrated 
Pacific, salmon, have! lost .a 
favourite spawninggronzia.. 

TTMrport of Portland, near the 
mouth' of foe Columbia river, is. 

' struggling. The latest eruption 
-may. have compounded its. 
problems. _ The old. navigable 

- canal was flOO ft wide and 40 ft 
deep: round the dock dredging. 

. had by this week restored depth 
'.to 33 it, But the ehaimel was, 
still only .100 ft ; wide. . The 
attendant drydoefc, one of the 

- biggesb on the "west coast, has 
temporarily; been put out. of 
business/ ! . • ?;•_ 

The overall economic picture ,_ 


-therefore, tends to: be as grey .as 
foe volcanic ash itself .Instant 


lands of south central Washing- 
ton, and, as the ash cloud 
drifted east on the prevailing 
winds, northern Idaho and Mon- 
tana. 

■ The State of Washington, the 
Federal Government and pri- 
vate estimates in the region are 
putting the damage in foe 
$2.5-2. 7bn range. Though it is 
freely admitted by all that such 
projections are necessarily 
rough, the Carter Administra- 
tion, working with local Con- 
gressmen. is prepared to advance 
Federal emergency assistance 
of between $850-900m in foe 
current fecal year; with more 
to come later. 

But, all that initially 
appeared lost may not be so. 


Several hundreds million dollars - 
worth of prime timber seemed 
lost by the initial blast, which 
laid big trees in symmetrical 
matchstiek-like rows. But a 
good portion of this may yet 
be recoverable. Though the 
bousing recession has reduced 
foe demand ' for construction 
timber, the pulp and paper 
market has remained strong. 
Even if . much of the flattened 
timber cannot be reclaimed for 
construction. It may yet make 
good newsprint and paper bags. 
There is some concern that the 
volcanic ash, which is extremely 
abrasive, will blunt chain saws 
more rapidly, thus raising 
industry costs. But this, like so 
much else, remains to he seen. 


; Central Washington’s agricul- 
tural belt, which got the worst 
of the ashfall, produces hops, 
fruit and * vegetables, and 
further east, wheat It looks as 
though the wheat fields have 
not been severely damaged. The 
big St Michelle vineyards got 
away virtually scot free some-, 
how.- There is a lot «f earnest 
debate at present oyer whether 
or not' foe ash will turn out to 
be . a potent longer term 
fertiliser. ' 

By the same token, the very 
eruption may yet, ’ over .tune. 
Increase tourism, another local 
money- earner, to -the ML St 
Helens region. There is already 
talk both in . foe Pacific north- 
west and in Washington, DC, 


benefit- ban accrued to some 
entrepreneurs. The manufac- 
turers of car air filters,” For ex- 
ample,' or of ' too hdspital-like 
face masks that axe mbefa In 
evidence, dr. those who believe: 
that volcanic . ash .makes' mar- 
vellous' pottery glaze.; But the 
cost of repair -and maintenance: 
to state and . local, government 
has; soared ‘'astrononiicaUy: 
seventy Washington- -police 
patrol cars, a hew fleet, ground 
to' a ; near-instant- halt, their 
engtoes 1 totally dogged. £ 

;• Ironically in an- era.' when, 
government :of all stripes; -is 
held in such ilLrepnte all roe* 
tors- have unhesitatingly turned 
to -the erstwhile favourite wtaijh 
ping -boy, foe; federal bureau* 
cracy'for assistance. - . - 


U.S. textile union wins 
court recognition bid 


THE INDIAN government 
yesterday agreed to ship food 
and industrial equpiroeut that 
Iran needs urgently to beat foe 
U.S. and EEC Sanctions. 

India is also seeking to move 
into areas left vacant by tils 
U.S. and European countries, 
especially In setting np industry. 
Eventually the trade deals could 
be worth hundreds of minions 
of dollars. 

India will immediately supply 
rice, wheat and cereals of which 
it has built 14m tonnes in stocks 
over the past four years. 

. The Indian Government is 
playing down foe agreements 
so as not to offend the U.S. and 
Europe. But they will clearly 
enable India to bridge a trade 
gap which has widened signific- 
antly with the rise in imported 
oil prices. 

The two countries have also 
agreed that Indian companies 
could be involved in the 
management of plants in Iran, 
in setting up industrial estates, 
in major construction contracts 
and in improving Iran’s cargo 
shipping capacity and helping 
the country increase food pro- 
duction. 

Iran has also agreed to supply 
oil to India on long-term con- 
tracts, 

Andrew Whitley adds from 
Tehran: Fears of further vio- 
lence here after Thursday’s 
bloody dafoes between rival 
Muslim groups heightened 
yesterday when foe leader of 
foe mass Friday prayers in 
Tehran accused the Mujaheddin- 
e-Khalq radicals of being 
“ coiurter-revolatioiiaries.” 

Two people are now known to 
have died and some 400 injured 
during pitched battles between 
foe Mujaheddin and funda- 
mentalist opponents ' in the 
course of a large rally by foe- 
former guerrilla organisation. 


BY IAN HARGREAVES IN NEW YORK 


Fish war looms 
between U.S. 
and Canada 


Ford to spend $365m 
on Mexican engine pi 


BY OUR NEW YORK STAff 


A POSSIBLY decisive ruling in 
favour of trade union rights in 
the U.S. has been made by a 
Federal Appeals Court in foe 
longest-running cause celebre 
battle between the Clothing 
Workers Union and J. P. 
Stevens, a large textile firm. 

Although the court’s ruling is 
one of dozens to have littered 
the 2fiyear battle between foe 
company and the clothing 
workers, ft was made amid indi- 
cations that Stevens has started 
seriously to bargain with the 
Amalgamated Clothing and 
Textile Workers -Union about 
negotiating rights at some of its 
plants. 

The court ruling, which told 
Stevens to obey a 1978 National 
Labour Relations Board order to 
bargain in good faith with the 
urnon, is also the most senior 
court decision to go against the 
company. 

The Stevens versos foe cloth- 
ing workers issue has for long 
been considered by the UJ5. 


Labour movement a critical 
struggle in. attempts to unionise 
foe southern States, where in 
many cases trade unions repre- 
sent fewer than 10 per cent of 
total State workforces. 


By Victor Madrie In Ottawa 


Mr. Whitney Stevens, chair- 
man of Stevens, which has its 
headquarters in New. York, .but 
whose 80 or so .plants are 
mainly located in the south, 
told the company’s annual meet- 
ing in March that folks with' foe 
union had taken place. 


He asserted Stevens's inten- 
tion to resist foe union “by 
every legal and proper means,” 
but it is thought that the com- 
pany may be ready to grant the 
union its fligt bargaining rights 
for at least some of the 6,000 
workers (15 per cent of foe 
Stevens manual workforce) 
which foe union now claims to 
have foe right to represent 1 

The fight betiwen foe company 
and the unions has led to a boy- ; 
cott of all Stevens products j 


CANADIAN and UB. authori- 
ties fear the possible renewal 
of a full-scale fish war be- 
tween foe two countries 
following Canada’s expansion 
of its fishing quotas. The UB. 
State Department was in- 
formed on Thursday of 
Canada’s intention to increase 
its ground flfo «faii limits 
on G eorge's Bank. ... 

The Americans were well 
aware of Canada's frustration 
over the Senate's delay in 
ratifying agreements allocat- 
ing fishing rights. Efforts 
were being made yesterday to 
find a compromise that would 
be acceptable both to the 
Senate and to foe. Canadians. 
Mr. Mark MacGoigan, foe 
Canadian External Affairs: 
Minister, said that Canada has 
no intention of renegotiating 
the agreements signed by : 
both Governments 14- months 
ago. 


FORD Is to. spend $36 5m on 
building an engine ptaut m 
Mexico - in . spite of criticism 
from its trade nzfioaxs Chat it 
should he investing at home at 
a time of near record motor .in- 
dustrial unempLoyment 

The second largest UJS._ motor 
company, which is struggling on 

several fronts at present, also 
learned that its top motor- pro- 
duction executive, -.Mr. .Manpn 
Runyon, to resigning. .• .undid 
rumours tbat be- has-been -hired 
by Nissan off Japan to spearhead 
that company’s plans to -bund 
trucks, in the UB. 

The Mexican, plant will be 
Ford’s fourth unit "m that coim- 
try find wild supply four cylinder 
engines, for FoixTs mnafler oars 
in Noma and Central America 
from 1984. 

Ford says'it needs-to build the 
plait in Mexico in order to in- 
crease its.' ^ penetration of the 
growing Mexican market, end 
that' although it win be provid- 
ing LOGO jobs m Mexico, exports 


from foe U.S- of - other com- 
ponente .wffl create 800 . jpbei in 
foe. U.S. also. 

. Ford needs to build; up its 
supplw& of four cylinder .engines 
rapidly to meet growing demand 
.tor smaller vehicles. . 

•; The departure of Hr. Runyon; 
at foe &geof5o, is surrounded 
with some mystery. There -are 
strong romans fo Detroit .that 
-he mtenfe to -tsdto fiver head 
off- Nissan in before 

that-- o&mjwny anzxnnees foe 
location of. its planned trucks 
production facility. There is also 
sp ecu&tion.foat having lured a 
manfo Mr .Runyon’s rank, Nissan 
may - be . tinnMng- of somefoing 
more than budding trucks, 
Dne piece of better news, for 
.Ford yesterday .came -in foe 
-release of figures Tor car sales 
in- foe first 10 days of ■ June. 
Ford’s sales, which were run- 
tog more than 40 per cent lower 
in May, were down* only 19 per 
cent in eariy ‘June compared 
with the same period last year. 


Summit security stir on Venetian canals 


BY RUPERT CORNWELJ. IN ROME 


MERCIFULLY there are some 
things to life that even a 
French President cannot up- 
stage. One of them is the city 
of Venice. The ritual comings 
and goings of M. Giscard 
d’Estaing and the other eight 
EEC Heads of Government, the 
lavish Italian security spectacle 
and the agitation of the 850 
journalists in attendance have 
dwindled into comparative 
anonymity against the backcloth 
of the world’s most theatrical 
and improbable city. 

A sterner test will come in 
eight days’ time, when the sum- 
mit of the worliTs seven leading 
industrial natioos provides part 
two of Venice’s return to the 
centre of the international stage 
after many centuries of absence. 

But one expects, and anyway 
piously hopes, that even the, 
arrival of President Carter, half 
the CIA and the White House 
Press Corps will meet the same 
humbling fate experienced by 
their European counterparts 
this week. 

The White House, it is reliably 
reported here, has grudgingly 
accepted tbat the traditional 
Presidential motorcade is not on 
in Venice, for all the wizardries 
of American technology. None- 
theless foe U.S. security 
apparatus has been treating this 
week’s goings on as a dry run 


^ The White House 
. has grudgingly 
accepted that the tra- 
ditional Presidential 
motorcade is not on 
in Venice. Bnt the 
U.S. security appara- 
tus has been treating 
this meeting as a dry 
run for the Com- 
mander in Chiefs 
descent on the 
lagoon next week. 9 


for the Commander-in-chiefs 
descent an the lagoon next 
week. 

Already what Is termed a 
“ support vessel.” bristling with 
ultra-modern communications is 
in place in the Adriatic beyond 
the Lido island, and a dozen 
U.S. Navy launches add to the 
congestion of Venice’s canals. 

M. Giscard d’Estaing, of 
course, will do his best to com- 
plicate proceedings. After con- 
senting to share the Villa 
Cipriani Hotel on the Giudecca 


with Mrs. Thatcher for this 
week's summit, he is retreating 
to foe island of Torcello, lost to 
the Lagoon’s summer haze five 
miles to foe North for foe 
second one. 

This means that he, alone of 
the heads of state, will be 
ferried in by helicopter, in con- 
trast to the modest launches 
used by the others. 

But if this week is anything 
to go by, life in Venice will go 
on pretty much as usual. True, 
the hoteliers are grumbling 
about having their bookings in 
the high summer season thrown 
into partial chaos: “why on 
earth couldn't this jamboree 
have been held in winter when 
we're half empty,”' one said. 

The security is in the' best 
Italian tradition: rather less 
than meets the eye. Police and 
soldiers with rifles pruned are 
everywhere. At a conservative 
estimate at least five of Italy’s 
various security forces are on 
manouvres. Red-suited frogmen 
jnake a display of searching 
every morning for mines off foe 
island of San Giorgi Maggiore 
where the deliberations are tak- 
ing place. The Sf. Marks pigeons 
are having a hard time of it 
with all the helicopters over 
head. 

These may he the most 
important international talks 
held in the city for 800 years 


EEC SUMMIT 



— since Doge Sebastiano Ziani 
negotiated . the settlement be- 
tween Frederick Barbartssa 
and Pope Alexander HI (a. 
mediaeval equivalent of foe 
British budget’ row) — bur 
Venice is- reacting very calmly. 
“After all, when- we’ve had 
300.000 people here for a single 
day to see the regatta, a couple 
of thousand -- journalists and 
officials are not going to cause 
much bother,” said, a city 
official. . _ - "■ 

The biggest summit stfrfoas 
been aroused by Mrs. Thatcher, 
wbo as a woman Prime Minister 
has a profoundly disconcerting 
effect on the partly matriarchal 
society of Italy. She' ^Ddgbessa” 
is foe latest of foe many 
epithets : she has . earned - in 
Italy; But even the female 
Doge travels by, launch like any 
other day tripper.- 
Iix a more subtle fashion the 


presence of the mighty this 
month has rekindled the argu- 
ment -about foe - future of 
Venice, the. city .which lost an 
empire and -bas not truly found 
a role. The ease with which 
she has moved to foe centre of 
' foe world stage this month can 
only encourage those who want 
Venice to become - an inter- 
national dtj concentrating on. 
the arts and events like those 
now. taking place. ! 

Othera feel that the first 
priority should go to the ordi- 
nary .Venetians to make their 
crumbling homes - habitable, 

. to halt foe exodus to the main- 
land and to protect the fragile. . 
ever-threatened natural balance 

of the lagoon city.-. 

' ' Cwiainly foe two summits 
will • . help •' psydhologicaHyi 
bolstering the seif-confidence of 
a city . which' geography.. and 
politics- ; have thrust off . foe 
nlaih . track - onto ' foe! north 
eastern j periphery 1 of .modern 
Italy. 

. Obviously :foe ; city is not 
going to disappear unto foe 
to'goou tomorrow; but foe water 
lapping a; few .centimetres below 
the edge of SL Marks Square is 
. a reminder that foe problem of : 
.the. Adriatic spilling ■ over ' into 
foe lowest , lying , areas - of - the 
city M> times * year, has not 
been solved; 


Text of the EEC declaration on the Middle East 


THE European Council Issued 
a declaration on the Middle 
East In Venice yesterday. The 
follo wing to a shortened 
version. 

6 The nine member states of 
the EEC consider tbat the - 
traditional ties which link 
Europe to the Middle . East 

oblige them to play a special 
role and work in a more 
concrete way towards peace. 
The nine countries base them- 
selves on Security Council 
resolutions 242 and 338, as 
weS as on tin speech made 
on their behalf by the Irish 
Foreign Minister on Septem- 
ber 25, 1979 at foe 34th UN 
General Assembly. 


The time has come to pro- 
mote the implementation of 
the two principles universally 
accepted by the -international- 
community: the right to exist- 
ence and to security of all the 
states in the region. Including 
Israel, and justice for all the 
peoples, which implies recog- 
nition of the legitimate rights 
of the Palestinian people. 
All foe countries in foe area 
are entitled to live In peace 
within sedttre recognised and 
guaranteed borders. The 
Nine declare that they are 
prepared to participate within 
the framework of a compre- 
hensive settlement in a 
system of 'concrete and bind- 


ing international guarantees. 

A just solution must' finally 
be found to the Palestinian, 
problem, which is not simply 
one' or refugees. The 
Palestinian people, which to 
conscious of exha tiiig as OBfK 
must be placed in a position, 
by an appropriate’ process 
defined within foe framework 
of the comprehensive settle- 
ment to exercise fully its right 

to self-determination. 

The achievement of these 
objectives ' requires foe in- 
volvement of aR the parties 
concerned in the peace settle- 
ment, which foe Nine are en>' 
deavoiuing to promote in 
keeping with the principles 


above; These apply to aff foe 
parties concerned,; and thus 
the Palestinian people and 
the PLO, which win Save to 
be associated with the' negotia- 
tions. 

The Nine stress that they 
win not accept any unilatera l 
Initiative designed , to. change 
foe status of Jerusalem. - They 
stress foe need for' Israel to 
pnt an end to the territorial 
occupation whfeh ft has main- 
tained since the .conflict off 
M07* as It has done for avt 
of SinaL The Nine consider 
that foe Israeli setHemehft 
constitute ' a serious obstacle 
to foe peace process and are 
Illegal under k aa mfi mj 


law.. . ' 

The Nine have deebfed to 
Make foe necessary contacts 
with an. the parties concerned. 
The objective of th esc contacts 
_ .would be to ascertain foe pasi- - 
.tiqn of >:foe . various parties 
with respect to tjb& principies 
set out. in folg declaration and 
tofoe light off foe results of 
thto consultation , process to 
determine: the fom . which 
»»» an initiative 
their part could taket ' 
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in 


market 


. BY JOHN GRIFFITHS 

, TH E DOWNTURN in -fee UK 
mnnaenctal vehicle market, 
which first appeared In April, is 
acc&erating. . 

Registrations of commercial 
vehicles rn May were 18,44 per 
cent lower compared with the 
previous' May, according to 
figures produced by the Society 
. of Motor Manufacturers and 

Tradees, 

- May registrations, at 24,444, 
were 5.528 lower, than m the 
1979 month, although May 1979 
adrieyed 4fee second highest 
monthly sales ever. The record, 
of 37,655. was set in March, 
1973.... 

-Sales in the- first five months 
of this year, at 126,683. Were 
136 per cent down on last year, 
Until the end of April, sales 
overall, had - been running 
slightly higher than last year. 

The slowly rising imports 
trend was. reversed slightly in' 
May, falling to 23.93 per cent 
compared with-24-83 per cent in 
May 1979. For the first five 
months as .a whole, however, 
they rose to 23.96 er cent 
against 22J4 per cent for the 
seme period last year. 

-. -Car-derived vans and light 
purpose-built trucks, always the 
.first to feel a decline in eco- 
nomic , activity, fell most 
sharply. Car-derived van regis- 
trations dropped to 6.56$ from 
8.705 in May, and to 36,112 
from 41,8.60 over the Jirst five 
months. 

Purpose-built - light trucks 
dropped . to 10,778 from 12,944 
in May, although sales for the 
first five months are still hhow- 
ing a net gain at 54J8S9. against 
50,160 in the 1979 period. 

The decline in' sales of tracks 
and articulated vehicles over 3.5 
tonnes is. also sharper after a 
buoyant first-quarter^ May sales 
were 6,175, down from 7,402. 
They fell to 30,961 for hte first 
five months, against 32,118 for 
the same period last year. 

- Leytand . Vehicles has yet to 
benefit from its new T45 heavy 
trucks; production of which is 
still building. Its sales in May, 
at 1,018, were considerably 
lower than.the 1,324 of May last 
year. Ford, which had been 
gaining ground in the - heavy 
track market after last year's 
supply 7 .shortages, also slipped 
back, \to .1,457 -4n : May. against 
1,523 last year. 


Funds still too low 
for home loans 


BY- MICHAEL rasmiL 

BUILDING SOCIETIES are still 
falling to attract enough funds 
to meet mortgage . demand, de- 
spite some redaction in the 
level of home-loan applications. 

- Figures published yesterday 
by the Building Societies Associ- 
ation show that net receipts in 
May reached only £225m- against 
£266m in the ■ previous month. 
The .declining inflow reflects the 
seasonal tendency toward 
higher withdrawals to finance 
holidays. Receipts this month 
are likely to fall even further. 

In the first five-months of 
this year the societies took 
£1.12bn in. net receipts - against 
£1.42bn in the same period last 
year. 

But in spite of the societies’ 
recent difficulties in attracting 
funds their lending performance 
has been maintained at high 
levels. Last month they ad- 
vanced £700m to home-buyers, 
against £676m in April, and in 
the first five months of 1980 
£3.36bn against £3.44bn in the 
same period last year. 

House price inflation has 
meant that the funds advanced 
have gone toward fewer house 
purchases. 

It seems likely that total 
home loans this year will not. 
exceed 650,000, aginst 715,000 
in 1979. 


In May the societies promised 
a further 1774m to mortgage 
applicants, against £75 6m in 
April. Tn_ that month a year ago 
the societies promised £795m to 
borrowers. Both actual advances 
and commitments to lend will 
probably remain at a high level 
in June. 

Commenting on the latest 
figures, Mr. Norman Griggs, 
secretary-general of the Build- 
ing Socities Association, said: 
"The level of cash from in- 
vestors. is still well below the 


amount needed to meet the 
reasonable demands of home- 
buyers. 

** Interest credited to in- 
vestors' accounts is currently 
averaging £255m a month, which 
is proving extremely helpful in 
the present situation. 

“Societies are perhaps doing 
better than might have been ex- 
pected in the present adverse 
financial climate, but their for- 
tunes are unlikely to improve 
until the high level of interest 
rates in the economy starts to 
decline.” 


Shortfall in jobs likely 
at Ford’s Bridgend plant 

BY ROBIN REEVES, WELSH CORRESPONDENT 


FORD MOTOR may need 700 
fewer workers than planned at 
its new engine plant at 
Bridgend, South Wales, the 
company said yesterday. 

The £180ra project, announced 
three years ago, was to employ 
2.500 workers on reaching full 
production this autumn. How- 
ever, the company said recruit- 
ment was likely to be frozen 


when it reached 1,800 at the 
end of the year. 

Any further increase would 
depend on how European 
demand developed for the new 
Escort range. The range is to 
be powered by engines from 
Bridgend. 

The shortfall m jobs is 
particularly unwelcome in view 
of the heavy job losses the area 
is suffering in the steel industry. 


ITV cuts Games coverage 


BY ARTHUR SANDLE5 

ITV is cutting its Moscow 
Olympic Gaines coverage by as 
much as — if not more than — 
the BBC. 

ITV plans to show some 
material in peak viewing time 
—unlike the BBC. ITV will 
devote up to an hour a night, 
between 7 and 10 pm. on five 
or six nights, to the events. 

BBC plans gave ITV a tricky 
decision. It could either dupli- 
cate the BBC late evening 
Games programme; it could 
schedule its coverage even later, 
say at 11.30 pm; or it could 
move the programme forward 
into the politically -sensitive 
peak hours. 

However, in three ways ITV 
has demonstrated its concern. 
It is reducing coverage from 
170 hours to about 40; it is 
moving editorial control from 
the proposed Moscow Olympic 
desk to London; and. a series of 
programmes, for the Games 
weeks. which do not show 


Russia in the best of lights i6 
scheduled. 

The programmes in IT\Ts new 
summer schedule, include a 
documentary on an Afghan 
minority group driven from 


their homes by Russian in- 
vaders. There is to be a recon- 
struction of the Russian 
intervention in Czechoslovakia 
in 1968 and a fictional drama 
about a Russian spy who 
defects. 


Greek potato ban relaxed 


BY RICHARD MOONEY 

GREECE has persuaded Britain 
to relax the ban on its potatoes 
subject to volume and price 
guarantees. 

The Government said on 
Monday it had banned potatoes 
from Greece and Spain because 
heavy producer subsidies 
allowed them to undercut 
domestic prices. 

But the Agriculture Ministry 
said yesterday that Greek nego- 


tiators had agreed to limit ship- 
ments this season to 13,000 
tonnes at prices which did not 
disrupt the market. Last year 
Greece sent 14,000 tonnes of 
potatoes. 

The ban on Spanish potatoes 
will remain until the subsidy is 
removed, the Ministry said. 
Spain has already exported 
32,000 tonnes of potatoes, com- 
pared with 25,000 tonnes last 
year. 


Stonehouse 

discharged 

from 

bankruptcy 


By Raymond Hughes, 

Law Courts Correspondent ' 

MR. JOHN STONEHOUSE. 
the former Labour HP, was 
yesterday granted discharge 

from a criminal bankruptcy' 
order made in 1976 after his 
conviction on deception 
charges. The order was 
suspended and. will not take 
effect for nine months. 

Granting the discharge. Mr. 
Registrar Parhury said in the 
London Bankruptcy Coart 
that it was quite clear that 
Mr. Stonehouse wo old be very 
unlikely to find anyone who 
might set him up in business 
again. 

His physical condition 
would preclude him from 
carrying on a business which 
might be to the detriment of 
the commercial public or 
result in a replica of the 
events of 1973-74, which led 
to the bankruptcy and to Mr. 
Stonehouse being sentenced 
to seven years in jail. 

Mr. Stonehouse was M a 
broken man,” said the Regis- 
trar. He bad undergone con- 
siderable punishment and had 
been put under considerable 
stress. Release from the 
“ cloud ” of bankruptcy might 
at least improve his health. 

There was no possibility of 
Mr. Stonehouse being able to 
make any monetary payment 
to his creditors, said the 
Registrar. 

The eonrt has been told by 
Mr. John OTteilly, the Official 
Receiver, that Mr. Stone- 
honse’s total liabilities were 
shown in his statement of 
affairs as £816.006. So far, 
creditors for £521,335 had put 
in claims. 

Mr. Stonehouse had valued 
his assets at £137,185. They 
included £1 15.000 in Swit- 
zerland in respect of which 
certain of Mr. Stonehousp’s 
creditors, mainly banks, had 
taken proceedings under 
Swiss law which had re- 
sulted in the funds being 
distributed to those creditors. 
They were therefore not 
recoverable. . for the general 
body of creditors. 

Only assets worth £1.993 
bad been realised. 

Mr. Stonehouse, who has 
been voluntarily assisting a 
charitable organisation . in 
East London since his release 
from prison last August, sad 
his present income was £58 
a week. 


Cutler tells LT to 
publish criticisms 


THE LONDON Transport 
Executive now has "no choice" 
but to publish a confidential 
report on its organisation and 
management, Mr. Ralph 
Bennett, the chairman, has been 
told in a strongly worded letter 
sent yesterday afternoon by Sir 
Horace Cutler, leader of the 
Greater London Council. 

The report, by PA Manage- 
ment Consultants, was com- 
missioned by the Executive in 
October to get independent 
advice about reorganising the 
management. 

London Transport wanted to 
find out if the traditional role 
of the Executive— which had 
remained unchanged until two 
years ago since London Tran- 
sport's formation in 1933 — was 
still appropriate as LT faced 
mounting losses of passengers 
and mounting deficits. 

The full PA report was 
studied by the executive a 
month ago. But Mr. Bennett 
has refused all pleas from Sir 
Horace, who leads the council, 
to publish the findings of the 


consultants. Last year the GLC 
gave more than £U0m in aid to 
London Transport 

Mr. Bennett said last month 
that the PA report was private. 
It was only one of several re- 
ports from consultants about 
the management and structure 
of London Transport which he 
had commissioned. 

Sir Horace believes that 
London Transport’s falling 
passenger numbers, falling stan- 
dards, on parts of its network 
and its failure to agree with 
the unions on raising produc- 
tivity all point to the need for 
full and open discussion of the 
difficulties. This includes as a 
matter of priority, publication 
of the PA report, “ warts and 
all.” 

The changes could not be 
effected until London Transport 
formally submitted its plan to 
increase railmen's wages by 20 
per cent. 

The pay deal must be 
“ through the council by July 
8.” Sir Horace said. This is the 
last full meeting of the council 
before the summer recess. 


Williams warning against 
‘unrealistic’ manifesto 

BY PHILIP RAWSTORNE, LOBBY CORRESPONDENT 


CONTROL OF Labour’s mani- 
festo by the left-dominated 
national executive would he “a 
recipe for utter disillustion,” 
Mrs. Shirley Williams said last 
night. 

Speaking In Stockton on the 
eve of the Labour Commission 
of inquiry’s meeting to draft itts 
report on possible changes to 
the party’s constitution, Mrs. 
Williams said it would be 
“ wholly unrealistic for the NEC 
to impose a manifesto on Labour 
MPs.” 

“ We dare not run the risk 
of pledging ourselves to policies 
we cannot carry out nor to pro- 
posals that are mutually incom- 
patible," she said. 

Mrs. Williams, reaffirming her 
determination to “ fight her 
corner” within the party, said 
those without the responsibility 
of governing often jibbed at 
difficult choices. 

The NEC was doing so now 
by committing the party to 
policy statements to curb infla- 
tion and restore full employ- 
ment while avoiding any 
mention of incomes policy. 

There had to be consultations 
between those who represented 
the party and the MPs who 
represented the people, she said. 
“ But the representatives of the . 


people must have the final 
word.” 

Mr. Ron Haywood, Labour's 
general secretary, said last 
night he shared the concern 
about activities of Labour 
splinter groups which was 
expressed by Mr. Roy Mason, the 
former Defence Secretary. 

Mr. Haywood said the Com- 
mission of Inquiry's recommen- 
dations would be based on the 
interests of the whole party and 
the country and not on those of 
any individual or party group. 

Left-wing influence over 
Labour's defence policy was 
attacked Jast night by Mr. 
Francis Pym, the Defence Secre- 
tary. 

Mr. Callaghan was guilty of 
tacit acquiescence in the policy 
of “ peace through surrender," 
he said at BexfaiB. 

“The Russians will have got 
the message — so- mudh the 
British electorate.” 


No Wilson delay 

PUBLICATION of the Wilson 
Committee report on financial 
institutions, due on June 25. 
is unlikely to. be delayed 
because of the ilness of Sir 
Harold Wilson, the chairman. 
the committee said. 


Foreign 
investment 
in Wales 
still strong 

OVERSEAS INVESTMENT in 
Wales has continued “at an 
encouraging level," despite the 
slowing in economic activity, 
Mr. D. G. Badbam, outgoing 
chairman of the Development 
Corporation for Wales, said at 
Its annual meeting in Cardiff 
yesterday. 

Mr. Badham disclosed thirt the 
corporation, Wales’ overseas ip 
d us trial promotion arm. was in 
discussion with 20 American apd 
eight German companies 
interested in branches in 
Britain. 

Sir Idwal Pugh, former 
Ombudsman, chairman of 
Chartered Trust, was elected to 
succeed Mr. Badbam. 

Plastics warning 

PLASTICS companies are likely 
to have a “ tough ” time in the 
next six months, says J survey 
by the British Plastics Federa- 
tion. More than 50 per cent of 
149 companies covered by the 
survey bad static or falling order 
books for the period. It adds: 
" Many respondents to this sur- 
vey may have been unduly 
optimistic.” 

Switchgear jobs go 
J. A. CRABTREE, the West 
Midlands electrical switchgear 
manufacturer, is to axe 238 jobs, 
nearly a tenth of its work force, 
because of f alling home and 
overseas orders. Plants affected 
are at Wolverhampton, Walsall 
apd Brownhills. 

FT film award 

A GOVERNMENT film made for 
the Foreign and Comonwealth 
Office won this year’s Financial 
Times Export Award at the 1980 
British Sponsored Film Festival. 
It is a Central Office of Informa- 
tion production about new tech- 
nologies for seeing inside the 
human body. 

Brewery troubles 

SCOTTISH AND NEWCASTLE 
Breweries dismissed 31 public 
house managers “ subject to 
appeal,” mostly in the Gates- 
head area, for aleged stocktak- 
ing irregularities. All, it said, 
had appealed. A work-to-rule 
by pub managers in the area 
was lifted after talks between 
the National Association of 
Licensed House Managers and 
the brewsr. Police were said to 
be investigating. 



START WORKING 
LONG BEFORE yOU STOE 



Thanks largely to the Iksmao, 
the directors in your company are never too 
young to appreciate the benefits of a 
penaonplan. 

A pension on retirement is of prime 
importance, the full tax relief on contributions 
is amajor advantage from the moment the 
plan is started, whether your company pays tax 
at 4096 or at 529k 

Fiirthei; once the money is invested, 
any income or capital gain within the fond is 
freeofUJCtaxes. . 

"iburinvestment can go into one of 
threefiinds- 

The Gilt Edged Pension Fund, die Money 
Pension Fund or the Managed Pension Fund. ■ 



/question 
you when you retire? 


This obviously depends on the amount 
being paid, the investment performance and 
whether the payments have been continuous. • 
(The plan is flexible enough to be able to 
reduce or even stop payments for short periods.) 

But a 35 year old now earning £10,000 a 
year; for example, could retire at 65 with a 
pension of £71,000 a year for an annual 
contribution of £3,700. 

He may decide that a tax free lump sum 
on retirement and a regular income would be 
more useful A £160,000 tax free lump sum 
would still leave him apension of £50,000 
a yean 

If you’d like more details of the Barclays 
Executive Pension Plan, send us the coupon 
below. 

You’ll soon see that Pension Plans aren’t 
just the preserve of the old folk. 


The Personal Ifensiari Plan. 


The Executive Pension Plan is all very well 
for executives and directors. 

But what of the people whose company 
doesn’t run a sdieme,or the self-employed? 

For them, the Barclays Personal 
Pension Plan. 

like the Executive Pension Plan its main 
advantage is that the contributions get full tax 
relief and investment funds are tax-free. 

Similarly there are three different funds for 
your investment to go in to -The Managed 
Pension Fund, The Gilt Edged Pension Fund 
and the Money Pension Fund. 

The big difference is that while the contri- 
butions are limited the ultimate benefits aren’t 

The contribution can be as much as 17/4% 
of allowable earnings. (That was increased by 
2Vz% in the last budget) 

What can you expect when you retire? 


It depends entirely on the amount you pay 
and the investment performance, but as an 
example take aman aged 40 who plans to 
retire at 65. 

He makes regular contributions of £1200 
each year and if he pays tax at the basic rate 
that’s equivalent to £840. 

Even assuming his investment grew by 
only 10% a yeai; his plan would be worth • 
£115,000 on retirement 

That would provide him with a pension of 
£15,000 a year or a tax free sum of £35,000 and 
apension of £10,000 a year 

The Personal Pension Plan is a very flexible 
scheme and it can be tailor-made to suit your 
particular dicumstances: 

If you’d like more details post us the 
coupon now. 

After all, you’re not getting any younger 
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I would Eke to know more about the Barclays Personal Pension Plan. 
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PERSONAL PENSION PLAN 

Hand this coupon into any branch ofBardays Rank orscnd.it to M. Borrows, Barclays life Assurance Co. Ltd, St Pauls ChuithyanJ, London EG4 a£H. 
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Last chance for 
Heseltine over 


town hall spending 


THE THREAT of a three- to six- 
month moratorium on new 
building — schools, houses, old 
people's homes and roads is the 
strongest Government attempt 
to bring local authority spend- 
ing into line this year. 

It is a dear warning from 
the Treasury to Hr. Michael 
Heseltine. Environment Secre- 
tary, that this is his last chance 
to win local authority co-opera- 
tion in cutting expenditure 
subs tantially . 

Otherwise the Treasury, 
backed by Mrs. Thatcher, will 
move in. It is understood to 
have already prepared a list of 
possible sanctions. 

Capital projects, particularly 
schools and hospitals, are often 
built in phases, so the mora- 
torium would affect not only 
buildings planned but . not 
started. 


penditure was £1.05 8bn in the 
first quarter of 1979, £726m in 
the second, £9 72m in the third 
and £975m in the fourth. Pro- 
visional figures for the first 
quarter of 1980 suggest the 
amount will be £l.lbn to £L2bn,' 
not out <rf line because tins 
quarter always carries the 
main load. - - 



! Observer 


Hie figure covers capital pro- 
jects and includes VAT, but ex- 
dudes sales of assets. A hold- 
back on this implies houses, 
schools and roads not being 
started. 

There was a moratorium in 
1976, when the International 
Monetary Fund was forcing 
stringent financial regimes on 
Britain. 

Its effectiveness has been 
questioned by local authorities. 


spending by 5.6 per cent, or 
£734m, on the year. That is far 
more than usuaL 

As local authorities overspent 
by £5 54m. last year, the Govern- 
ment fear is that they will do so 
a gain this year unless some thing 
is done. 

It wants to contain local 
authority spending to make 
room for the planned increases 
in its own spending. 

The 1980-81 White Paper on 
public expenditure shows that 
local authority spending is ex- 


it each phase were the sub- 
ject of separate contracts, the 
next would be unable to start 
once the current one was 
finished. 

The idea of the moratorium 
is a response by the Treasury 
and Sir Geoffrey Howe, the 
Chancellor, to Cabinet dissatis- 
faction with Mr. Heseltine’s 
handling of local government. 

His reaction to revenue over- 
spending was to propose a mild 
circular, asking authorities to 
re-examine their budgets and re- 
file them by July, pruned where 
possible. 

There must be a chance that 
some authorities will take the 
opportunity to . refile an 
increased and more realistic 
allowance for inflation, rather 
than to cut 

The circular was held up 
because Mrs. Thatcher, in par- 
ticular. regards it as far from 
strong enough. A revised, 
stronger circular is now on its 
way to local authorities. 

But there is considerable 
doubt about whether a 
moratorium would be enacted. 
If it were, the consequences 
would be enormous. 

The Royal Institute- of Bsfcish 
Architects said it would 
damage the construction indus- 
try and, long-term, the economy. 

"It seems that the Govern- 
ment is thinking of using a 
long-term investment industry 
as -a short-term economic 
regulator to meet its target for 
a’ cut in public spending. But 
it is an illusion to think that 
forcing idleness on to produc- 
tive resources is a sensible way 
of managing the economy.” 

Local, authority capital ex- 


The threat of a moratorium on construction starts is a 
warning to the Environment Secretary, Robin Pauley 
reports. If he fails to win local authority cooperation 
in reducing expenditure, the Treasury — backed by Mrs. 
Thatcher — will move in. 


replaced by controls £ on all 
capital expenditure. This brings 
-within Government . control 
capital expenditure financed 
through, revenue or sale of 
assets. 

On current expenditure, the 
plan is that the ne wblock grant 
system will allow the Govern- 
ment to state how much an 
authority should spend varying 
the amount' of grant according 
-to how much it spends and -bow 
much the Government thinks it 
ought to spend. This theoretic- 
ally allows over-spending to be 
penalised. It gives the Govern- 
ment an Influence on revenue 
expenditure for the first lime. 

Andrew Taylor writes: Since 
1975-76 capital spending on 
construction, at constant prices," 
has fallen from £8.9bn to a 
target figure of £6.53bn for the 
current financial year— a fall of 
27 per cent. 


They felt it disrupted long-term 
capital planning, simply making 
capital projects more expensive 
to fund later. 


A capital moratorium does, 
however, effec tively reduce sub- 
stantially local authority borrow- 
ing within the financial year, 
making its mark on the public 
sector borrowing requirement 


The basic problem is that 
cu r r ent expenditure is already 
seriously out of line with local 
authority budgets for 1980-81, 
mainly because they are not 
cutting manpower. But Govern- 
ment only has strong controls 
over local authority capital 
spending. 


Treasury thinking is that 
dramatic action on capital is all 
that can be done to show Govern- 
ment anger and reduce public 
sector spending levels overalL 

The 1980-81 budgets are being 
overspent by about £500m, or 
3.7 per cent This is within 
normal limits of overspending 
for this time in a financial year. 
It is usually absorbed by the 
end of the year. 

The worry is that this figure 
takes current expenditure, 
together with revenue contribu- 
tions to capitaL. Excluding 
revenue contributions to capital, 
current expenditure is over- 


pected to be 14 per cent less 
than in 1974-75 at 1979 survey 
prices, but Government spend- 
ing will be 8 per cent higher. 

Local authorities have found 
themselves in difficulties over 
expenditure for several reasons: 

• The 1980-81 rate support 
grant settlement was a reduc- 
tion in allocation in real terms. 

• Local authorities, following 
the Government's rate support 
grant assumption, have under- 
budgeted for inflation and com- 
parability settlements. 

• Local councils have con- 
sistently failed to reduce' man- 
power! This takes 70 per cent 
of local authority gross current 
expenditure. 

% Local government has had to 
make a sharp tumround in ex- 
penditure planning since the 
change of Government last year. 
Its 198031 expenditure is 5 per 
cent less than the Labour 
Govemment planned for this 
year. 

Next year, when the Local 
Government Planning and Land 
Bill is in force the Government 
hopes to have greater control 
of both revenue and capital 
expenditure. 

The :eristing s y st em of loan 
sanction to control capital 
expenditure, which gives con- 
siderable central control, will be 


The 1980-81 target figure, 
contained in the March expendi- 
ture -White Paper, represents a 
further 3 per cent decline in 
public sector spending at a time 
when the private sector is also 
suffering from, an increasingly 
stringent economic climate. 

Public sector work is by far 
the worst affected area of con- 
struction. Figures published 
this week by the Department of 
the Environment show an 8 per 
cent fall in new public housing 
output and a 2 per cent decline 
in .other public work during the 
first quarter of 1980, compared 
with the same period a year 
ago. 

The effect of cutbacks since 
1973 has left the civil engineer- 
ing industry operatig at around 
half its potential capacity. 

According to Department of 
Trade figures construction com- 
panies accounted for around 
800 of last year’s 3,214 bank- 
ruptcies. 

Out . of 4,537 company liqui- 
dations construction firms, 
easily the largest sector, 
accounted for 789 liquidations. 

The impact of further spend- 
ing cuts, also in the March 
White paper, will be to reduce 
the proportion of capital spend- 
ing on construction of total 
-public ‘spending from 14 per 
cent in 1973-74 to just over 
nine per cent 


in print 


agreement 


By John Uoyd, labour 
Correspondent 


AGREEMENT in principle 
has been reached between The 
Observer and the National 
Graphical Association, the 
.print c raftsm en's union, which 
will enable the newspaper to 
adopt new technology. 

Mr. George Jerrom, nnion 
organiser responsible for 
n a ti o nal newspapers, said last 
night that talks would con- 
tinue next week, but only to 
deal with minor matters. 

Talks yesterday made good 
progress on agreeing methods 
of work in the machin e room 
and agreement' in principle 
has been reached on hours, 
wages and holidays. 

Earlier this week, tile two 
sides agreed the basis for 
introducing photocomposition. 

The Observer will be able 
to print a 64-page newspaper 
using part hot metal, part 
photocomposition. wh lie 
changing completely to new 
technology, and continue to 
print 64 pages thereafter. 

Mr. Jerrom hoped an extoi- 
sion would be possible of the 
July 1 deadline set by The 
Observer’s owners, the tJ.S. 
company Atlantic Richfield, 
for a working agreement to 
be reached. 


IPC cuts its 
pay offer 
to journalists 


By Our Labour Cor respon dent 


JOURNALISTS at the Inter- 
national Publishing Corpora- 
tion received. a pay offer yes- 
terday lower than that offered . 
by ■ the company, when pay 
talks broke down nearly four 
weeks ago. 

. At an all-day meeting 
described by the management 
as * disappointing,” the com- 
pany said that the previous 
offer of 18.5 per cent to the 
1,400 journalists was linked 
to a deal on back pay, since 
superseded. The journalists 
reduced their claim from 28 
to 26 per cent this week. 

The National Union of 
Journalists group chapel, 
covering members in the 
magazine, business Press and 
book-publishing departments, 
said last night that it sought 
a revised offer before Wed- 


The employers said that 
the NUJ claim would mean 
an increase of between 30 and 
38 percent. 

A revised offer might be 
made next week. 


Gormley puts pit closure peace plah 


BY ROBIN REEVES, WELSH CORRESPONOEJ4T 


A PEACE FORMULA aimed at 
defusing the row between the 
National Coal Board and Welsh 
miners over closure of Tyraawr 
Lewis Merthyr colliery was put 
forward by. Mr. Joe Gormley. 
National Union of Mineworkers 
president, . In South Wales - 
yesterday. 

Mr. Gormley’s proposal is that 
the pit be w^miTipd by two arbi- 
trating mining engineers repre: 
sen ting each side to see if tt 
can be made viable. 


Meanwhile, he - would urge 
South Wales miners’ leaders to 
suspend their protest boycott of 
the- - NCB joint. review 
machinery. 

The NCB indicated immedi- 
ately that it would be prepared 
to go- along with the formula. 
Mr. Emlyxr Williams, the 'South 
Wales 'miners? president, said it 
would be discussed by his area 
executive committee next week. 

Welsh miners’' leaders believe 
this is only the first of several 


pit dosures threatened by tfce 
steel indurtry cutsL ..**. v ' 
Mr. Gormley-. said he was 
“very suspicious” of the NCB’s 
’ decision to '■ improve miners’ 
redundancy payments. - 
■ It was “very foolish” of the 
-Government to expect; the NCB 
to move from a- balance-sheet 
loss of ; -£350m mow to !proflt- 
abtiity three to tour' years, 
particularly given the. -energy - 
crisis and- the growing import- 
ance of the coal reserves. .? 


Progress made 
in Grain talks 


BY JOHN LLOYD. LABOUR CORRESPONDENT 


TALKS OVER the inter-union 
dispute at ' the Isle of Grain 
failed to produce agreement at 
the Central Electricity GeBjjrat- 
ing Board yesterday. 

But the strike of insulation 
engineers, or laggers, on- CEGB 
rites and. power . stations 
threatened by the General and 
Municipal Workers’ Union from 
Monday has been called off for. a 
week in the attempt to find a 
solution. 

The talks with, senior officials 
at the board’s London head - 
office were attended by Mr. Leix 
Murray, TUC general secretary, 
and Mr. David^Basnett, GMWU, 
general secretary, and lasted 
aboat two hours. ' 

Both sides have ' remained 
silent on the issue far the past 
week, hut. progress has clearly 
been made. It appears that the, 
focus of the dispute has shifted 
from an inter-union wrangle- to 
one between unions on one 
hard and. the GEGB and main 
contractors on the other. 

A TUG proposal produced this 


week is thought to accept that, 
aH stalled workers, including 
the laggers, receive a maximum 
hourly rate of £4.60— previously 
a big point of conflict betweeen 
the GMWU, which organises the 
laggers, . and ffie • other craft 
unions. H is thought to be 
-acceptable to the, CEGB. 

A. further TUC proposal that 
thermal insulation contractors 
return to do. the lagging at 
Grain, seems to be rejected by 
tile CEGB and the two chief 
mechanical contractors responsi- 
ble for this work: GEC and. 
Babcock Power. • 


It is thought 'the. TUC is 
anxious to preserve the tradi- 
tional division of -'.labour 
between -site contractors to avoid 
future inter-union . struggles. 
There Is an eight-year-old agree- 
ment between the insulation 
contractors and the GMWU,7 
The TUC has recommended 
that all sides meet to discuss 
wages and bonus rates on con T 
struction rites.' ... 


Vosper yard strike 


BY NICK GARNETT, LABOUR STAfT 


MOST OF Vosper Thorny croft’s 
2,800 hourly-paid workers at Its 
Southampton shipyard are on 
strike over payments to 
plumbers transferred ' there 
recently. 

About 130 plumbers stopped 
work this week because 20 men 
brought down from Vickers, 
Barrow-in-Furness, another 
member of British Shipbuilders, 
were being paid more. 

A further 1,900 workers at 
Southampton, where - three 
destroyers and three . mine 
counter-measures vessels are 
being built, struck in sympathy. 

Local officials of- unions with- 
in the Confederation of Ship- 
building and Engineering 


Unions met the Vosper Thorny- 
croft shop stewards’ committee 
yesterday, then met manage- 
ment 

The Barrow plumbers .were 
transferred - under & ' national 
agreement ta cope with labour, 
-shortages. This . £ves trans- 
ferred workers at least the 
minimum basic rate for their 
grade plus £10 . a week, for ; 12 
weeks. . 

. The 20 plumbers -are paid 
above £100 a week, £7 more than 
the Southampton plumbers. . - 

Vosper Thomycxoft said it 
was abiding by .' the national? 
agreement • which • • had worked 
well in tiie transfer of workers 
between other shipyards. •' 


Government 
and TUC in 


fresh upset 


By Pari line- Clark, Labour Staff. : 
TUC- AND:. Government.- rate- - ; 
tions appeared., to worsen 
yesterday after the Home Office 
decided . against appoinling& 
TUC-nominated representative - . 
to - tii® -Equal Opportunities 
Commission; 

Government failure- to take : 
up the nomination of Ms Tarry V 
Marsland, a Communist Party 
member, is seeen by^ome TUC 
leaders as. attacking TUC demo- 
cratic rights. ' Ms .Mairiand is 
deputy general secretory .of the 
Tobacco ‘Workers’ Union. .. 

The Home Office said yester- 
day that ft had decided hot fi> 
act further on the appointment - 
at present : ; •• ' 

Trade unionists . see wide ' . . 
implications in the dedsion. 
Some TUC * general council 
members . are .angry at what 1 
they believe is a blanket policy . 
by the .Government to weaken 
TUC . influence 'oh tripartite 
boards of .public organisations. -.' 
V They say Ms. - ; Maryland’s 
political affiliation, has not 
p rev ente d her from- becoming 
a . member : of ..toe Central 
Arbitration Committee. 

Her nomination to the com- , 
mission also accords with the . 
desire to, see another member 
“of - the ! TUG’S women advisory 
committee in the post^- . . 


Civil servants; 


take action 


SEVERAL thousand-members, of 
the Civil and Public Services 
Association, . the biggest Civil 
Service, union’ -took industrial 
action, including strikes, yester- 
day over ‘the dismissal of two. 
members in the hnempkjymjrat ' 
benefit office in Brixton, London. 

- . .The .uhiqn^.which: ia.pLmhing' . 
further- action, raid & was 
pleased with toe response^ winch 
particularly. affected7th£. health, 
social . security and empkjyniem 
services. . The GivS Service 
Department, however, safdjhe 
work. -of most-'. Government 
departments was largely , tin- . 
affected. . * .. . 


fill 


V, 


i 




Birthday Honours for business and politics 



Paul Chanson 
(PC) 


Ja Trethowan 
(Knight) 


Freddie Young 
(OBE) 


.Sir Arnold Wdnstock 
(Baron) 


Geoffrey Boycott 
(OBE) 


Joseph Braith watte 
(Knight) 


Godfrey Le Qucsne 
(Knight) 


Graham Wilkins 

(Knight) 


Sir Frank McFtudean. 
(Baron.) 


Victor Matthews 
. (Barony \ i 


PERSONALITIES IN commerce, 
industry, broadcasting and 
journalism, as well as politics, 
the arts and sciences are among 
those recognised in the Queen's 
Birthday Honours List People 
In the Civil Service and local 
service, and sports men and 
women also receive awards. 

Five Barons are created Life 
Peers: two Privy Counsellors 
and one Companion of Honour 
are appointed: and 32 Knights 
Batchelor named. 




■cnrtoes ta medieval Wteratore. 


Mr._Roeald Hustr Owen. Jatafv chair- 


man. prudential As urine* Company. 

Hr. Ana* William Peirce, lately 
chairman. Esso Petroleum Company. 

Mr. Syria*? Platte, for political 
service in the West Midlands. 

Mr. Joseph Albert Pop*. fOr public 
services in the West Midlands. 

Mr. David Ernest Campbell Price. MP. 
tar polKIcal and public service. 

. Major-General Francis Brian Wyldbore- 

fcntth. lor political service. 

. Hr. John Chalmer Stabbing*. pre s ident 
of The Law Society. 

. Profess o r Michael Georue Park* Stoker, 
tarelan secretary. The Royal Society, for 
services to Cancer Research. 

_ Mr. Rawrien John Afemado Temple. 
Chief Social Security Commissioner. 

Mr. Ian Tretbonan, drector-aenerat. 


Mr. 5. C. Barnett, for polttal and 
ptrirtlc service in Eastern England. 

Mr. T. R- Barron, member. Brttlsti Rail- 
ways Board. 

Mr- W. e. Ban. regional co-ordlnator. 
Middle East. Shell hi terra U on a I Petroleum. 

Mr. £. L Beverley, group commercial 
director, British Aerospace. Dynamics 
Group. 


Mr. F.~R.~ Brown. tor services to eric.' 
ket. 


British Broadcasting Corporation. 
Mr. Graham John Wilkins. 


BARONS 


, , chairman and 

chief enoc u Bv*. Beech am Group, for 
sendees to amort. 

Mr. Angra Wilson, author. 


5 Boerdmao. lately president, 
of Brltl 


Association of British Chambers at com- 
■ merce: former MP. Leicester South. 

Sir Prank Mcfadeesn, chairman. Rolls- 
Royce; former chairman. Shell Transoort 
and Trading Company. 

Sir Prank Marshall, public and political 

sendee. 

Mr. Victor MetBi s ws . deputy chairman 
and chief executive. Trafalgar House. 

Sir Arnold Wa in scot*. managing 
director. General Electric Comoany- 


ORDBR OP THE BATH 


_ G e n e ral Jobe Kogb 

Commander of -the C 


Attend, 
i Mont- 


60 152 ,n »*m«»osla. 


w— wosrwni VHIVC WTTKC- 


Mr. D. J. Bryant, lor services to bowls. 

Mr. J. H. Burgoyne. lately chairman. 
Committee el Enquiry Into Offshore Safety- 

Mr. A. A. L. Quilts, director of Polymer 
Engineering Directorate. Science Research 
Council. 

Mr. E. F. Choppen. chairman. Petroleum 
Industry Training Board, 

Mr. T. CUrfce for services to local 
government In Scotland. 

Mr. D. Cromb, lately chairman. Cake 
and Blscmt Alliance. 

Mr. K. Crookopdan. chairman. K. Shoes. 

Professor B. Croslaod, professor ol 
mcchanlcyj ^engineering. Queen's. Unlver- 

Mr. J. P. Devfdson, chairman, Clyde 
Port Anthority. 

Min Margaret diu&Mc, writer. 

Mr. R. W. S. Easton, chairman and 
chief e xecut ive. Yarrow (ShMbeHdenK for 
services to export. 


PRIVY COUNSELLORS 


P. Boyd, dep u ty secretary. 




Mr. Paid Chonnoo. Minister of State. 
Civil Service Department: MP, Southend 
West. 

5»r_ Antony Duff. Foreign and Common. 
wealth Office. 


COMPANION OF HONOUR 


Baron Soanes, for pobUc service, par. 
tlcvlarfy In connection with Rhodesia. 


Obstetricians 


Mr. Edward Panlev Abraham, ProSaesor 
or Chemical Pathology. Oxford University. 

Nfr. Edward Authonv John 
president Royal College ol 
and Gynaecoloolstc. 

Mr. Joseph Fraaktln Madd^s Bralth- 
walte. chairman. Baker Perldns Holdings, 
for Sender'S to export. 

, Mr.Prod^rtc Prank Arthur Bonfem 

MP. tar political and public service. 

Mr. Wilfred Borns, chief planner and 
deputy secretary. Department of the 

ErrylroTOTKKTt 

Mr. Albert P er cy Ceriak. MP. for 
political and public service. 

Mr. J amesJWPnam Donald Crane, Chief 
Inspector of Ceastabularv. 

Mr. Philip Manning throw, senior 

partner. Ova Atop Partnership, for seme ns 
to architecture. ■ 

_ Mr. Hogti QMiiea tetrldc Josaph 

Fraser. MP. for political and public 
sendee. 

Mr. Roger Thomas Baldwin FoHorri. 

for ooKtteal and outlie service. 

Mr. Devfd John Davcnport-tSamaJe*. for 
political and poMtc service in the Bast 
Midlands. 

Jmfcssor Alan Jamas Harris, senior 
partner. Harris and Sutherland, tor le i vi h i es 


Bond of Inland Revenue. 

Mr- A kamndo r C. L. Brown, chief 

* A"™*™ 

ter "Msr *■ Cw " 

. HoMor. commissioner for 

^dw^ristratloa and Anonea. Forestry Com- 

Mi “ Anna Ctoabefh M Dollar, dkootr 

OopMtment of Industry. 

R. NfeoB. FcKdw and 


ttmecaahlreh - 

and MonMgal Workers. 

Mr. A. C. Kvetts. group menufacturlng 
director. Lucas industries. For sendees to 


Mr. J. D. C. Faulkner, chairman. 
Northern Inland Development Agency. 

Mr. A. Fnriid Chafrman. Stav e ley 
Indostrtee. For a e r v l c e* to export. 

Mr. M. F. GBbart, For political service. 
Mr. G. Godwin, president. Martonalr 
Imernatioael. FOr services to export. 


Mr. G. J. Hadbetd, Consultant General 
Surgeon. Stoke Mandcvtlte Hospital. 




In Bank- 


of 

oF-tSES?’ “ —* 

Mr. John D. Sgmhon. legal advisor. Home 

WfKfi. 

Mr. P etty A . Settles, oomptreiter and 
■editor general. Northern Intend. 

Mr. Robert J. Thornton, ond w stcia. 
terv. Ministry of. Defence. 

_ Mr. Bdwsrri L Trew, under eeentary. 
Department of Ihiafti i mid Soau Security. 
ORDER OF ST. MICHAEL AND 


Mr. D. Hardwick, chairman, start 
dvristan. Johnson and Firth Brown. 

Mr. 5. F, Heather, Comptroller and City 
SoHdtor. Corporation of London. 

Professor ft. C. Horttage. for services to 
furniture design. 

Mr. A. H. Hauml, -tor mvktf to 
AngtoMMdle East ro ta t io ns . 

Mr. a. S. lahs. dep u ty dlraaor- 
gnoenl. Cammonwealtti War Graves Com- 
mission 

Professor D. S. Lees. chairman. 
National inaoranc* Advisory Committee. 

Professor H. Lehmaim, tor cervtcea to 
CUnlcal P hxJ iemletrv. 

Mr. F. f. a. Mann, tor services to 
International- Law. 

_ Mr. P. l Martin, pertoer. the Oscar 
Faber Partnership. 

Professor C. W. N. Miles, chairmen. 
Agricultural Wages Board for England 
and Walt'-. 



Mr. R. L Carter, worts director. Bristol. 
J. S_ Fry and Sons. . . 

Mr. N. OHMceUar. menegtag director,. 
May and Baker. 

Bri ga dier G. J. S. Cbatterton. chrtrrtum. 
Lady Hoare Trust 

-Mr. T. & dark, chairman and managing 
director. Engine e ring ■» La fa o nU O ry Equip- 
ment. For services to export 

Mr. S. M. Cockgran, bookbinder. . 

Mr. W. T. Cosby, deputy cbatnnaiv 


Mr. M. MUMsm, cbslrmao, • terindcat 
subrcomnjJttee, Hume Groom Umber, 
Advisory COTuntttee. 

. Mr. r. C. Riddle, viola -piny* r. ’ 

^ Mr.^G,^! Rldlev,, director of gtrailnfmf.- 

Mr. J. Rowsefl, chairman and d ir ector ; 
of fanning companies, Hampshire- . 

Mr. G. M. Schaefer, chahTnan. . UMm. 
Mr. H. A. E- SchdelA. tar jervfoe* to 


Mr.' J.. t Funutsc, SMxetary^- lortftwia 
of- Hospital. Engineering--; 


Me. E. R. D. GaBoae. imcM fUrpCtar 


Vinton 


Mr. R. J. Ctdnr, actor.- 


Official Report. House of Commons. 

Mr. P. R. L. Draw, a dir e ctor. Taylor 
Woo dr ow. 

Mr. 6. H. G. Dim lately president 
British Ass o daittan of Nations! Coaches. 

Mr. B. A. EastwelL managing director. 
V.G. Instnunents. For services to expert. 

Mr. P. Edwards, ihrislonal director and 
general manager, Hatflcid- Chester Dtriglon. 
Aircraft Group. British Aerospace. . 

Mr. I. Evans, deputy 'director. MHWlfl 
Research and Devrtoptnroc EstabKshmeitt, 
- National Coal Board. 

Mr. C.- H. 8. Faulkner, director. Hde 
the Aged. 

Mr. S. Fedlda, lately tectimcqi (Erector, 
Aragon tateraathanal. 

Mr. H. L. Freak es. secretary. Ore His- 
torical Association, 


Mr. C. W. Scoft. diakimn and mamg- 
tog iBraerpr. Abbeycraft - Furofoire. +or 
Services to export, 

Mrs. -V. S. Bhlriey, choitsiion. F Inter'- 
nadooal Grain. . _ . -,i . 

Mr. I. C. Smith, writer. 


Mr. H. F. Stephens, head of fuel an^ 


■energy deportment. Confederation 

British Industry. 

Mr. P. L Stride, lately. cQvtslooil 


maaager. Defence and y Ariocdq ■ Syaems. 
MCL Eoulpment' Company. For services m 


Co. 


Mr. E. R. Sumner, e dJroctor, ' Swift Mid 


Mr. X. J. Frogtpv. transport adds 
advtso 


nJK). transport and distribution advtsory 


Mr. T. P. J. Galley, a d bu cta r. Graeuer 
Salwylates. 

Mr. P. «if. director, ntersfcfe Stadias. 

'Mr. C. ft. W. Grantham, chatiman. East 
Midlands Electricity Consultative Council. 

Mr. ' 8. D. Han, senior sales director, 
James Mackie and. Sons. 

Mr. K- C Harrison, tateiy chief 
H bra nan, Westminster City ■ Council! 

Mr. C. fl. Ham, general manager* tele- 
vision design grows. BBC. 


Mr, p. A. Taylor, g eneral manager of 
enploratto n companies, . BrrapH Ges Cor- 

Deration . • ■ 

Captain M. G. Tho roaa. . Muter. . Ocean 
Mr. E. F?*Thurrton.~ chri lt nia Tlmriitan 

"“ssstt^h. V. Twist, chairman. Trustee 
Savings Bank of Birmingham end the 
Midlands. ■ • - 

Mr. J. -G. Wallas. dWroto,' W wUm 
P» m on Health Priorities and chairman 
and director of a number' of a mww s- 
Mr. A. H..WMkdnsi director Of fesearch. 
British BoQ, 

- Mr. J. C- WUIlanK. guttiwtsL. 

Mr. J. G. WlHIamsan. . vtoe-O TOS IdenC 
Rent Assessment Panel tor. Scotland. , . 

Mr. o. -winter, partner.- Babe r, and 
McKenzie. For serirfcn to export. _• 

Mr. S. E. WoodJflggv tJitocw ■■ offtce 
Machines and Equipment Federation. • 
Mr. L. V. WorsdeD. director, iwt and •; 

flight operations. Marshall of Cambridge 


— e n gi ne er log manger. 

Group.' . . _ 

Mr. J. GDI,' director OnfluStrtaiji 'BriflW } 
Textile Empkwars' AMOCtattau, ' r.. 

■ „Mt-_ w - : jly Grildwater, cons ai tant jo 
CQC. For w p tef tB OjBOft. 

_ Mr._ J-V. Karrlas. socrotaiy, Carmntttion 

.^est Coocroi.-^cMF- '■ -■ i 

Mr C.' - T.'. ‘L ■ .Harrim'i. . rr ufct nen . 
Harrison and' Harrison. Organ KiMttt. 

"j 

Qremt Brt&ku For -services to |q> ifcstfcMi w 
Mr. D- Koftm, cblel. 


■fat ^y., V °W swttcfw 

t*r. J. .Lewrtafl'w 1 . senrioro to me 


Ms 


Doc 


lEngliMrllial- 
Mrs. J. T . 
rotary. Health Visitors 1 


WyndNansr 


Kaye.- general ' 
■ Association. 


Mr. p*. A. (Freddie* Yang, dramatic 


critic. . Financial Times.,; 


Mr. B. O. Heath, divisional technical 

Group. 


director. Wart on division. Aircraft 
British Aerospace. 


Ttindflon. of Rhodesia to Zimbabwe awards to Lord Soames 
(Companion of Honour) and. Lady Soames (Dame Commander 
. of the British Empire). - 


The Very Re v e ren d W. F. Mari**, 

n. Ck ----- 


r civil engineering. • 

Mr. Jack wnfiam Hughes, cMlnnafl. 
■aekneU Develoomefit corporation. 


Braeli 

Mr. Albert Lamb, editor. The Sun. 
Mr. Robert Leslie Edward Law root*, 
chairman. Mattanal Freight Corporation. 
Mr. ^Jobn Godfray Le QPtone. CtWlnnaiL 


Mr. Hngh R. Brad**. aasKtawr aeeroCary, 
Mlntsfry of Defence. 

Mr. Mtctrael it Nonnun Eneor. assis- 
tant seoetvnr. Ov e rse as De v e l o pm e nt 

AdftiMstraMon. 


chairman. Ckvrch of England Pension 
Board. 

Mr. Frank Mufr, writer and brood c — ter. 
Mr G. C. Nichols, chafrman, Rota prH tt . 
For sarvtocs to export. 

Mr. Denis Norten, writer and brood- 
csstvr- 

chlef tttocutlv e. 


ORDER OP THE BRITISH EMPfttE 


Monopoilee end 


CommJisiou. 
George RgUp , Pwropot MadeHaa. 


tafefr chairman. Scottish Toerfst Board. 
Mr. Peter Mclnertthages, general 

manager, 

CorooraUon- 


lu ftt uu i a ffy hi oonnoettan with Mi^Ml 
M rs, Ann Marcella S pri n gma n, for 
BrtMeel end gubffe serriee. 


Mr, B. H. PHngta, p t ettde n t. Edinburgh 
Chamber of OammgrCe and Manufactures. 
. Mto K. m Rees, prasldefit. Royal Col- 
•agw or NpmiM. 

_ Pro feraar f. W-- Rfnimar. Gardhier 
5ottf *nd Cob 

!nST A. Shooter,' taM jM W 
ll Mtoe Mu i ng v . Ulra rritv , of 


Mr. H. G. Sbaosoo. controller or bous- 
ing, Greater London Council. 

Mr. N. B. Smith, director. Imoeriil 
Chemical industries. 

Mr. R. C. Smith, chairmen. Scottish 
United lavesnors 

Mr. M. J. Stoakee, ytce-cfiairman. 
British Poultry Federation. 

Mr. M. F. Strachan. chairman. - Ben 
Line -st eame rs and Ben Line Container*. 

Mr. P A. S. Taylor, lately Oiler of 
administration. Bank of England. 

Mr. E- Thomas, general manager. Tel- 
ford Now Town Deve l opment CoroorotkM. 

Mr. J. B. Thompson, director of radio, 
Mkfeoendent BroUCKBaf Authority. _ ■ 

Mr. ft- Unger, p ersoonel director Brttlih 
Alrartt AUthorKv. 

lr. t. E. Uttav. leader writer. Dally 


Mr. J. ft. Addisoo. lately works 
manager. Drungans Works. -Plastics Divi- 
sion.. Dumfries. Imperial Chemical Indus- 
cries. 

Mr. S. M. M. AU. diplomatic editor. 
Reuter*- . ... 

Mr. H. Allen, chairman and general 
ma n ager. Ycllowav Motor. Services. 

Mr. W. G. Atkina, chairman and 
chief exec u tive* London Bridge Engineer- 
ing "■ 

Mr. C G. E. Banks, chairman and 
chief executive Thomas De La Rue. For 
s e rvic es to- export- • • - - - 

,Mr. R. Bate, a director. Renoltf. 


Mr. N. P. Htpwwtk, director. Chartered 
Institute of Public Finance .and Account- 
Institute of PftbHC Ffwance. and 
Ac count srev 

Mr, J. Herman, potater. '• 

Mr. O. L. V. -Hodge, for wMcrt as 
Election Commissioner. Rhodesia. 

Mr. J. A. C. -Humphries, diunrun, 
Water- Space Am e nity - Co ttin tealon : ' 

Mr. E. Junoson. chairman. E. Jameson 
Associates. 

Mr. n. T. Johnston, partner, Johnston 


Lakemaa, direct or. Electoral 

Reform Society, for political and Public 
service. ' 

Mr. R. S. Lancaster . for services as 
- Avsls taot - -Police • ( Advtter. - Salisbury . 


'Mr. G. M. . Beddoe. a director, the 
Halifax Courier. 

Mr. ft B. Roener. ehefrmari. Frank E- 


Mr.nol D. Tranberg. director. Cvdotton 
Unit Medical Research Council. 

Mr. J. Walker- Lw. deputy chairmen. 
Mart end Livestock Commission. 

Mr. C P. ward, lately Chafmun. DOh- 
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_r. A. F. Black lows. tH«aty of per- 
sonnel. Scottish end Newcastle Breweries. 

Mr. Geourev Boycott, tor aerviees to 
eridioL 

Mr. y. A. Break oil, president. Bcctrlnl. 
Electronic. TrteconumnioatmM and 
Pfamblng Union. 

Mr. W. P. ■roamfteU. - chairman. 
Aberdeen Afroorr Consultative Committee. 

Mr. W. J. Burnett, secretary. On* 
Tni« Assoriatson. 

Mr. P. Mr CBrtar, <rt^Y >|| 


Province. Rhodesia. 

Mr. P. J. Lane, senior principal. British 
Library. 

Mr. T. A. Mr C ow r an, managing director,- 
F. JeHnston and Co 

Mr. A. McLeod, chairman of jas. 
Munro and Co . and a director of other, 
companies,, lor nubile service hi . Dunbarton- 
shire. 

Mr. T. C D. Mauby. head, machine 
dMs(on. National Institute ol Agricultural 
Enginee ri ng. 

Mr. Joe Mercer, tor services to horse 
racing. 

Mr. J. Millar, member. Chemicrt 

Cconomk Development Committee. 


.Mr. L. N. Andcrtbe. eveCotijro Indus- 
trial Delations and ve r son n e t Talbot 
Motor* - • • 

Mr. D. M. Arrandala, assistant direc- 
tor Ma Chester Chamber of .Commerce, and' 
Industry. For services to eroorf. 

Mr. J. ft 5. iSuratyne. general 
manages. Gleneaglcf Hotel. - Pe rth shire.. 
British- Transport Hotels.. 

Mr. L. ' A. Baron, mahaser. printing 
department Williams, and dvns Bank. 

- Mr . I. V. .Barrett, master baker, direc- 
tor and secretary, Barrett the Baber- 
Mbi CmHw Bradley, fof eeitifcto-te- 

shew lumping . . ■ 

Mr. G. A. Brown, technical manager, 

N cot u ne Gtcnfteld ■ 

-Mr. - ft. A.- Chand. chairman.. 
Wolverhampton Centre. Natiooel Trust. 

■ Mrs. _S. P.-- Colo, passenger service 
officer British Airways - 

Mr.- E. - J. Coombei, m a n a ger, safe IV and 
security. Burry factory- BP Chemicals, ■ 
Mr. Rabin Cwhlu, -tor KriKef to ice' 
skating- - 

Mr.- C. J. - Par ies . : merwrgmg dtavaor.- 


■Cructign Icdttky 
Mr. G. J.-M 
manager; , 

Authority. . 

***} Of Britain Incorporated. . 
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Dancastnrs Blacnavon. 

Mr. L A, " Denver, i director. WEX 
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Mr. J. M. C, Pane, general manager. 
National Dock Labour Board. 


Mr. ft. J. Poforson. for s e nd e e s aa 
election wptivttp. Bubcra District, 
'Rhodesia. 

Mr. B, L- Pater sou, director, Merseyside 
Chamber of Commence and Industry 
Mr. R. T. Pine, general secretary, the 
Association of Osttn) PraetttiHonera 

a;: •r. 

A l — u dre Choir. 


4 ft JNieirilM, waldlng 

manager. Cairo and Rayrter; 

_ . m g A* M. Dexter, .dhretor. tastenn 
British Road- Service*. 
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J " D °y* 1 " ,,TO manager. 
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• Equities hare stayed- on the 
H vi throughout the last week, 
:;-+teasetof banking figures 
u h. proved a disappointment 
.-,; : V gilt-edged market' Tffot 
>n a, rights issue of con- 
-‘‘h’e stock fey 1 British Borne 
A * w vris- able to -blunt the 
■ A-ance . of. the - equity market, 

. s : vji ' ended: the .'week — as 
> assured ■ by- the- FT. 30-Share 
I^dex— -somA 20 points higher. 
•;. GDt-^dged-liad been expect- 
ing that the, banking: figures for 
the month - to mid-May would 
be- no -more .-than moderately 
=eh<iouraghift ' bot ■ a- -rise - in 
steziing .Mkbf a full 2 per eent 
was something of a shock. Bank 
lending ■fras- slightly- worse than 
the'.maridet Bad- hoped: the real' 
■problem seems to be pnblic- 
sector spending — 1 the local 
authorities are. being held up 
‘as culprits: ^Nevertheless. some 
demand' fforir abroad on the 
bade of "' generally * strong 
sterling-helped the Government 
-Broker to -'sell some of his 
Treasury 13} pier . . cent •• 1994 
' stode yesterday morning, and 

- the cmderlyfaig tone remained 
Qui te -firm. . 

Murdoch moves . . 

Despite reservations among 
the analysts, the proposed 
reorganisation^ of -News Inter- 
national has been greeted with 

- .some enthusiasm in the Stock 
Market.. Shares in Hr. Rupert 
Murdoch’s Jr - UK newspaper 


LONDON 

ONLOOKER 


group, publisher of The Sun 
and The News of the World, 
were up to around 190p yester- 
day, compared with 163p before 
the announcement and a low 
point of 133p earlier this year. 

Insiders seem to like the deal, 
too. Mr. Paul Hamlyn, a direc- 
tor of News International, and 
one of the major independent 
shareholders, bought 35,000 
shares at- up to 187p after the 
announcement 

Under the scheme, there will 
be a one-for-one scrip issue in 
News' International, taking the 
effective price down to 95p. Mr. 
Murdoch’s master company. 
News Corporation of Australia, 
will then offer to buy up to half 
the new shares for cash at lOOp 
a time. The remaining shares 
will have some very unusual 
features. They will carry 
virtually no voting rights, so 
that News Corporation will have 
‘ 100 per cent control of the UK 
business. ' And their dividends 
will be equivalent to those paid 
ont by News Corporation, trans- 
lated into sterling at whatever 
happens to be the ruling rate of 
exchange. 

Since they are to share in the 
same dividend stream, the new 


shares in the UK business will 
obviously have some relation to 
the - price of the Australian 
group. And that rose sharply 
this week, for the very good 
reason that the deal — assuming 
it is approved— will have an 
extremely favourable impact on 
News Corporation’s balance 
sheet and cash flow. By 
Thursday, News Corporation 
was standing at around 138p, 
compared with 90p "for the 
equivalent News International 
paper (190p less lOOp cash 
offer). 

News Corporation has a pro- 
gressive dividend record, its 
payment has doubled -in the past 
couple of years. And most UK 
shareholders would get a 
significantly higher income out 
of holding the new shares in 
News International than the 
equivalent equity in the 
Australian company. This is 
because the UK dividend is paid 
net of tax, whereas the payment 
in Australia is gross. 

In addition, the long term 
outlook for the Australian dollar 
is favourable. That is 
obviously an important con- 
sideration for UK holders of 
the new shares. 

Against all this, however, is 
the fact that the new shares 
have extremely restricted 
voting powers. This is likely to 
limit institutional interest, and 
the marketability of this funny 
sort of paper is open to question. 

Although there may be 


MARKET HIGHLIGHTS OF THE WEEK 
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Price - 

Change 

1980 

1980 


77 cr- . 


YMay 

on Week 

High 

Low 



F.T. Ord Ind. Ord.. Index 

4566 

+280 

4786 

406J 

Persistent widespread demand 

F.T. Govt^Seq^ hHfcx. ' 

6861 

+ 068 

69.26. 

6365 

Despite disptg. banking figs. 


Allied Breweries ' 

as 

• - + t i 

85* 

68 

Good annual results 


Ap pBed' Computer 
. Arrow Chemicals 


348 


+53 


368 


230 


Good results 
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TI6 


Profit forecast missed 
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Co ntinuous Stationery 
Dunlop - ••• 


56 -4-14 58 34 Bumper profits, prop. 100% scrip 

76 • +10 ■ . ' 76 51 P ar-Eastern support 


Ferranti 


G eevor Tin 

ICI A . 


550 ~ +45 550 400 Pending sale of NEB stake 

180 —25 230 153 Profits downturn 

376 


+20 


402 


348 


Persistent small buying 


Marshall Cavendish 


Martin (Albert) 


25 + 8 . 25 13 Times of Singapore buys Zf% int. 

jg —11 67 38 Chairman warns of interim log 


Metal Box 


300 


+33 


300 


■5 1" 


Midland Bank 


362 


+25 


383. 


Northern Foods 
Saatdii & Stetxhi 


134 


+11 


134 


226 

308 

107 


Better-than- expected results 


Continuing peak Interest rates 
Excellent half-year results 


182 


‘+19 


183 


Sam a nth a. Expln. 


148 


+42 


165 


128 

40 


Results/Press comment 


Deal with Esso Australia 


Samson Expln. 


102 


+42 


600 Group 


ST 


+ 7 


102 

67 


40 


Deal with Esso Australia 
Bettir-than-expecfd results 


Bid approach 


grumbling, there is little doubt 
that the transaction will be 
approved, since anyone who 
turns it down will simply allow 
someone else to pick up his 
share of the cash offer. So a 
little profit taking might not be 
amiss at this point After all, 
the effective yield on the new 
shares on the basis of this 
year’s ’ dividend forecast from 
News Corporation is no more 
than 7 per cent 

Metal Box 

In the two days after Metal 
Bor announced its full-year 
figures on Wednesday, the share 
price has shot up by nearly a 
tenth. The company is the 
second largest customer of 
British Steel, and during the 
strike production was down by 
half in food cans and two-thirds 
in beverage cans, so the market 
was expecting a profits blood- 
bath. 

However, although the com- 
pany estimated that the strike 
cost it £13m, pre-tax profits 
managed to edge ahead by 2} 
per cent to £59.&m. The 
message is that after standing 
on a profits plateau for four 
years, Metal Box now looks set 
to break through decisively to 
higher ground. 

The key factor is not simply 
the adding back of the profits 
lost through the strike. In 
January the company achieved 
a major breakthrough by intro- 
ducing continuous shift working 
in its Carlisle two-piece ca n ni n g 
plant This means that a £100m 
investment, which up to now has 
made a Tninimai contribution, 
will start to earn a real return 
on capital in the current year. 

The positive contribution to 
profitability will far outweigh 
the adverse impact of the after 
effects of the strike and the 
entry of the U.S. Continental 
Can in to the British beverage 
market this summer. 

Furthermore, things seem to 
be going well in other parts of 
the compnay*s business, especi- 
ally in the Stelrad central heat- 
ing division and in some of the . 
overseas businesses, such as 
Nigeria. South Africa and Italy. 
So while manufacturing indus- 
try as a whole is bracing itself 
for a lean year. Metal Box’s pro- 
fits could be up a quarter, bar- 
ring industrial relations trouble. 

Chloride dims 

The average life of a motor 
car battery is not something 
tha t keeps many people awake 
at night But it is a matter of 
all-consuming interest to em- 


ployees and shareholders of the 
Chloride Group at present. A 
fall- of 12 per cent in automotive 
battery sales in Europe and the 
U s last year has wreaked 
havoc in the profit and loss 
account led to 700 redundan- 
cies and brought a cut of over 
a third in the dividend pay- 
ment. The question is whether 
this represents just a temporary 
setback in demand, or whether 
there has been a fundamental 
change in the market place such 
as that which has knocked the 
world’s tyre makers for six in 
recent years. 

Chloride says that demand is 
still falling, but is confident of 
a recovery sooner or later — 
maybe early in 1981. It points 
to a number of special adverse 
features in the last year. High 
interest rates have encouraged 
distributors to empty their 
warehouses. The harsh winter 
a year ago pulled sales forward 
into the previous financial year, 
while this year’s mild season 
had the opposite effect And 
the high cost of motoring has 
encouraged drivers to get more 
out of their batteries, by using 
home chargers and by waiting 
for the last moment before 
buying a replacement. 

All ' the same, the group 
accepts that it has a big 
strategic problem. Automotive 
sales in Europe account for 
two-fifths of total turnover, and 
the motor business also accounts 
for a large part of its American 
activities which represent a 
fifth of sales. This is a mature 
market with growth prospects 
that are modest at best and 
there is too much capacity in 
Europe. Moreover, debt now 
represents 78 per cent of share- 
holders* funds and interest 
costs are swallowing nearly 40 
per cent of operating profits. 


Still some consolation 
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Car less rights 

If ever there was a time to 
ask shareholders for a large 
amount of money, this was it 
Carless Capel and Leonard, the 
petrochemicals and oil explora- 
tion group which struck oil just 
150 feet from the A32, went to 
the market last week and asked 
for £9.5m in rights issue money. 

The timing was exquisite. 
Carless has only recency 
announced more than doubled 
pre-tax profits of £6 .2 6m and 
just a few days ago revealed its 
plans to install a production 
unit at Humbly Grove, its on- 
shore field near Basingstoke in 
Hampshire. 

The issue, on a l-for-4 basis at 
lOOp per share, was pitched at 
a 24 per cent discount But as 
is usual among oil exploration 
shares, the ex-rights yield of 
under 3 per cent is unexciting. 
'Hie Carless sbare also falls into 
line with the sector since it 
carries a high rating, reflecting 
long term growth hopes. 


WALL STREET continues to 
laugh to scorn the numerous 
sceptics who find it impossible 
to understand how the stock 
market can continue to build 
upon the foundations of an un- 
spectacular but steady rally 
which has now been in progress 
for more than seven weeks. 

Since April 21, when the Dow 
Jones Industrial Average 
touched its low point of 760, 
the blue chip index has put on 
more than 112 points in a 
pattern which has' involved 
occasional double digit spurts, 
leavened with more numerous 
days when the Index has hardly 
moved at all. 

The events thus have the 
stamp of a market which knows 
what it is doing, or at least 
which thfofcs it knows. Although 
trading volume has not been 
massive — no day in the rally 
has produced daily trading in 
excess of 50m shares — it has 
been solid. It must also be noted 
that broader-based indices than 
the Dow, which is arguably 
over-biased towards the 
sprightly oils, show an even 
more positive pattern than the 
Dow. The New York Stock 
Exchange’s Composite Inde* of 
all 1,526 shares listed, for 
example, this week reached 
68.17, only slightly short of its 
record high of 67.77 established 
on February 13, when the Dow 
was perched briefly over the 
900 mark. That 900 . point, inci- 
dentally, was reached after a 
rally of very different character 
from the present one: it swept 
ahead inside four weeks on 
massive, indeed on several days 
record trading volume in, as it 
turned out, an atmosphere of 
mistaken assumptions about the 
probable non-appearance of the 
recession. 

That first rally of the year 
collapsed in the near financial 
panic of March, when bond 
prices lurched downwards and 
the very existence of the long 
term debt market was. in the 
opinion of some people, in 
jeopardy. 

The current stock market is 
dearly in no mood to panic. It 
(has had plenty of opportunity 
to do just that as evidence has 
mounted of the gravity of the 
recession. 

The most compelling case for 
saying that the market is riding 
for a fill is the argument that 
investors have not yet .taken 
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into account the fact that grave 
damage which will he done to 
corporate profits by the reces- 
sion in the second and third 
quarters at- least and possibly 
the final quarter as welL This 
camp gloomily points to the 
market reaction to announce- 
ments like the onje from Dow 
Chemical at the beginning .of 
this week that its second 
quarter will be 21 per cent 
lower than the same period of 
last year. Analysts had already 
predicted such a weakening of 
income, but .the market still 
took the shares lower. 

But in general terms, the 
market does not seem to care 
about the pessimists. Ode 
reason is that of the various 
gloom scenarios, all contain 
something to console the stock 
market 

The ' heavy-recession argu- 
ment for example, to which 
Dr. Henry Kaufman, Salomon 
Brothers’ chief economist 
belatedly lent his weight on 
Thursday, may wreck corporate 
profits for the best part of a 
year, but it will also - drive 
interest rates lower in . the 
immediate term and inflation 
lower in the longer term if the 
Fed sticks to its anti-inflationary 
policies. Lower interest rates 
(which make yields on stocks 
much more competitive with 
yields on money market 
instruments) are the key factor 
behind the rally in stocks, as 
was proved on Thursday when 
a rather negative day was 
turned around by news of Dr. 
Kaufman’s new forecasts, 
which call for, among other 
things, a rate of increase in the 
Consumer Price Index of only 
5 to 6 per cent by late summer 
and even lower interest rates 
(a Prime under 10, for 
example). 

The other pessimists’ argu- 
ment was well summarised- this 
week by Mr. Gert von der Unde, 
Chief Economist at Donaldson, 
Lufkin and Jemette.. He says 
that interest rates will start - to 


move up again, probably next 
week, once corporate America 
starts to have to pay its record 
S18bn tax bill, boosting demand 
for short-term credit from 
banks and from the commercial 
paper markets. He expects to 
see this liquidity crunch 
followed by the explosion of the 
myth that Congress has just 
created a balanced Budget (the 
Budget’s economic assumptions 
are widely agreed to be those 
of cloud cuckoo land). A large 
budget deficit will increase 
strains in the debt markets as 
five Treasury will need to 
borrow more and could also 
re-stoke the cooling inflationary 
fires. But the consolation for 
tiie stock market in all of this 
anal ysis is that it probably 
means lighter recession. 

So, investors in stocks are at 
liberty, if they choose, and they 
have chosen, to look on the 
bright side. 

This tendency to focus on the 
good news aspect of any situa- 
tion is an important clue to 
present market psychology and 
although it could be swept away 
at any moment, the bright side 
thinking was also evident in the 
market’s response to the OPEC 
meeting in Algiers. The market 
responded by marking up the 
-oil stocks fairly sharply, on 
the strength of an expectation 
of higher prices, 

Perhaps another instance of 
the same thing was activity in 
the motor stocks on Thursday, 
the day after the market 
learned that Ford may have to 
recall 16m vehicles with 
allegedly faulty transmissions. 
Ford shares went down $1 to 
$21, but those of General 
Motors, Ford's main competitor 
in the U.S., went up by $2i to 
$48. 


Monday 86067 

Tuesday 863.99 

Wednesday S72JO 

Thursday 87261 


—0.85 

+332 
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studios, 2 &4 room luxury apartments 

from 
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• New fully-equipped kitchens 
and bathrooms 

• Fully modernised 

• Wall-to-wall carpets 

• 125 year leases and low 
ground rents 

• Exceptional value 

• Situated on the Hyde Paik Estate 

9 Leisure facilities: full-sized 
swimming pool and squash courts 

• TV Security System and 
Entryphones 

• 24 hour uniformed porterage 

• Over 30 attentive staff 

• Magnificent entrance halls 


The Hyde Park Estate, London 

11 am to 7pm. Phone: 01-262 7733 


9 Laundry rooms 

• Car-parking available 

• Personalised financing schemes 

• Five model apartments designed 
and furnished by Robin Anderson 

• Selling Agents: 

Park West-Aylesford &_ Co. 
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FINANCE AND THE FAMILY 
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^ television licence 


BY OUR LEGAL STAFF 

We borrow a country cottage 
occasionally from my father. 

If we take out colour 
portable TV set, do we need 
a separate licence? Just who 
or what is licensed when 
we buy our licence? 

The licence is personal to the 
licensee who- buys it; and it 
authorises use by the licensee 
and members of his or her 
family and domestic staff in 
residence to use any number of 
television or wireless sets in the 
premises shown as the licensee’s 
address, and also to use portable 
sets powered by batteries (but 
not on the mains) elsewhere 
than at those premises. To use 
a set in the country cottage you 
must either use a portable set 
on batteries only, in whit* case 
your own licence covers that 
use: or you would require a 
separate licence for the cottage 
address. If your father pur- 
chases a licence for the cottage 
you would be able to use a set 
on the mains there under his 
licence. You will find the terms 
of licensing more fully set out 
in the licence form which you 
receive when you buy your 
ordinary licence. 


It seems that any will I 
propose -may lead to inter- 
national complications and it 
seems to me much simpler 
to divide my portfolio into 
two and give-each son -“power 
of attorney* over one half. 
Would this have the desired 
r esult? 

We cannot advise yon as to the 
law of jurisdiction other than 
the UK The question of- your 
will falls under Spanish law; 
and of dealing with your port- 
folio (probably) under Manx 
law. If Manx' law follows English 
law. what you propose will not 
achieve your object You would 
either have to make a gift to 
your sons during your lifetime 
or make a (valid) will, presum- 
ably under Spanish law. Trans- 


ferring the portfolio into the 
joint names • of yqurself and 
your' sons might be .effective if 
Manx law enables joint owners* 
to take by survivorship and the 
shares are located within the 
jurisdiction of the Isle of Man. 

Scholarships to 
Public, Schools 

I have been told that companies 
like Rothschild, who used to 
offer scholarships to Public 
Schools to employee’s, children, 
now have to open these 
scholarships to all-comers to 
obtain charitable status. Is this 
correct? 

IE companies offer sneh ’ 


A property in Scotland 


A substitute for 
a will 

I am domiciled in Spain but 
have a portfolio held in. the 
Isle of Han. I wish my two 
sons, both resident in the UK, 
to inherit my assets on my 
death. 


What is the most appropriate 
form of ownership arrangement 
for a Scottish property to be 
jointly owned by four couples 
who intend using it, partly, as a 
holiday house and partly for 
holiday lets ? We would like . 
to ensure one couple could. If 
desired, sell their share at some 
point in the future, perhaps 
giving other joint owners first 
refusal. Should capital gains 
tax or other tax considerations 
affect the derision ? It Is 
hoped to be able to let . 
commercially for more than 


26 weeks each year, but this 
level may net always be reached. 
No legal difficulties should arise 
in the type of multiple owner- 
ship you envisage. The title -to^ 
the property would be taken by 
all the couples, each couple 
taking a pro indiviso share of 
the whole. This In effect means 
that each couple could sell their 
own quarter share indepen- 
dently. 

It would also be possible for 
the couples to enter into a 
separate Agreement which, 
would bind them to ' give the - 
others a right of pre-emption of 
their share should they wish to 


scholarships, hew eonJd I find 
■out more about them and which 
companies do offer scholarships 
to children other .than of their 
employees? ■ 

You are right in believing 
that organisations* scholarship 
schemes must now, to have the 
approval of the. Tax Authorities, 
open the scholarships to con-! 
tenders who are not the 
children of the organisation’s . 
employees. 

There is a yearly directory' 
which purports to include such' 
schemes. It is the Directory of 
Grant-Making Trusts, published 
by the Charities Aid Founda- 
tion. A copy would presumably 
be available through your local 
library. 

As the information you seek 
might be difficult to find from 
the directory, however, yon 
might do well to ask advice 
from either or both of the 
following: 

The Independent Schools 
Information Service, 26 Carton 


sell at any stage. This Agree- 
ment could also incorporate a 
valuation clause which provided 
.that the share to be sold would 
be offered to the other couples 
at a figure : to be fixed by a pro- 
fessional valuer, as such a 
quarter share would be unlikely 
to have any open market' value. 

However, such a sale would 
attract Capital Gains Tax as it 
would be a second home for 
each of the couples. Further- 
more we understand it Is to be 
operated commercially for part 
of toe year and this will again 
involve. Income Tax considera- 
tions. 


Street, London SW1— telephone 
01-222 7353 or 0065; 

The Educational Grants 
Advisory Service, National 
Council of Social Service, 26 
Bedford Square, London WC1 — 
telephone 01-638 4066. 

Mandating 
of dividends 

Is it possible 1 and permissible 
for a bolder of ordinary shares 
to arrange for all dividend - 
payments to be made -v 
permanently direct' to a 
specified recipient (for Ms — 
personal benefit) not being 
the holder of the shares and ' 
so that the payments are only 
liable to be Included in the 
recipient's tax return, not 
in the shareholder’s? 

While there is no obstacle in 
law to tile mandating of- divi- 
dends as you- suggest. It is un- 
likely that a public- company 
would , be willing. -to accept a 
mandate to remit dividends to 
someone other than tiie. share- 
holder, and it cannot be com- 
pelled to do so. The alternative 
would be to assign to the donee 
the income in the designated 
shareholding- during the joint 
lives ' of the shareholder and 
the donee. 

Covenant to 
grandchildren 

I .wish to. make a small regular 
monthly payment to my 
married daughter to help her 
out with the housekeeping. 

She has two children aged 
4 and 4|. I realise that I can 
get a tax saving by covenanting . 
this payment to one of the 


grandchildren. What I want 
to knew is, what are the - 
. practicalities of my grand- - 
child converting the payment 
under covenant into cash for 
mom’s housekeeping each - 
month t Can it be done ? 

We think that you can achieve 
what you require by . m ak i n g 
provision . in the . deed- of 
covenant that the receipt of the 
covenantee’s parent or guardian 
s hall be a sufficient' discharge 
of the covenantor’s obligation 
for each payment.- THhe .pay- 
ments can then be made to thq 
parent for the child. A suitable 
covenant could be .drawn up by; 
a solicitor. 

Disposal of a 
cooker ■ 

Last Hay, 1979, we sold out 
AGA cooker as seen working to' 
be collected when ft was 
dismantled in three to four 
weeks’ time. ; We accepted a 
deposit, the remainder to be 
paid bn collection. After writing 
three times, we went opto tile 
site- of the farm of the 
purchaser and found that it 
was - abandoned. What steps 
can we take tP remove the 
cooker, or rather dispose of it? 
We thin k that , you can now 
dispose of the cooker (assuming 
that the letters you - wrote were 
sent to the correct address). The 
purchaser could require the 
. deposit to be returned, but, he 
has repudiated the contract and 
you are entitled .to accept the 
repudiation and sell elsewhere.' 





No legal . responsibility. can to 
accepted by the Financial Times 
for the answers given in - these 
columns. A II inquiries will to 
answered by post as soon as 
possible. ... 




TARGET ENERGY FUND 



Crucial Investment Area. ..... 

The purpose of the new Target Energy Fund 
is to provide investors with an opportunity to acquire 
a managed stake in the energy field- both econom- 
ically and politically a crucial investment area. 

The Fund will be invested substantially in 
British and American securities as these two 
countries have the greatest experience in the 
discovery and exploitation of energy resources. Of 
course investment will also be made in other . 
countries if it appears to serve the aims of the Fund. 

Outstanding Growth 
Potential 

The aim of the Fund is to. achieve-Iong term • 
appreciation of investors’ capital but the Managers 
also attach importance to increasing the distribut- 
able income. The Managers believe that- the energy - 
sectoris one with outstanding potential for profit 
growth and that companies which reflect increasing 
profits in their dividend policy will, in the longer run, 
see the greatest increase in the value of their shares. 

• The importance of energy is recognised 
worldwide. The recent substantial rises in the price 
of oil have led to an increase in the price of most 
other forms of energy. Thus exploration and 
production of energy, even in die more inaccessible 
areas, is becoming viable. This could well result in 
an acceleration in the establishment and growth of - 



energy related industries. Through Target Energy 
Fund unithol ders can achieve a prudent spread of 
investments in such companies. 

Profitable Investment 
Opportunities 

The portfolio will not be confined to energy 
seeking andproduring companies.lt will also 
include the shares of companies which research or 
market energy conservation techniques. Many 
energy sources, the classic example being oil, are 
available only in finite quantities. Conservation is 
thus important and the Managers believe that 
profitable investment opportunities will be found 
among companies providing advice, goods or 
services in this field 


Tax Advantage .. i ... 

• Subject to the enactment of die Finance Bill,1980, 
an authorised unit trust such as Target Energy Fund ' 
will be exempt from tax on its capital gains with effect 
from 31st March, 1980. This represents a major 
concession which substantiaUy.increases the already' 
considerable attractions of unit trust investment . 

Special 5% Discount 

- Target Energy Fund has been formed by the • . ■ 
acquisition of an £l8m investment trust with a 
long standing interest in the energy sectoc Several 
former shareholders of this investment trust are 
institutions such as pension funds, life assurance 
companies, investment trusts and unit trusts. • ... 
Many of these institutional shareholders, despite 
having their own investment arid research depart- 
ments, mtend to retam a rignificant part of their 
resultant units in Target Energy Fund. The 
remaintJerof their holdings, which are to be sold 
back to the Managers, are being made available to 
the general public at a discount of 5% in this 
strictly limited first public offer. . 

Units in Target Energy Fund are on offer at 
5 L2p each, less the special discount of 5%, until 
25th June, 1980.The current gross annu al yield is 3%. .. 

Remember, the price of units and the income 
from them can go down as well as up. 

You should regard your investment as long term. 


The initial portfolio will beselected from the following shares: 

(Other companies may of course be included at the Managers’ discretion). 


(HL&GAS5R 
Established Producers . 

Adobe Oil & Gas 
BP. 

Burmah 

Conoco 

GettyOa 

LC.Gas 

Intercity Gas 

LASMO 
Marathon Oil 
Natomas 

North European Oil Royalty Trust 
Premier Consolidated 
Ranger Oil “ 

Shell T&T . 


Shell Oil 
Sohio - 

Standard Oil of California 
Standard-Oil oflndiana 
Strothers Wells 
TeikoknOil 
Texas Oil & Gas 
Tipperary Coxp 

Tri central • 

Ultramar 

Union Oil of California 
United Energy Resources . 

. Woodside Petroleum 

EXFUHtAIKIN AREAS 17% 

Aran Energy 

CadessCapel 


(Tims ; _ NUCLEAR 21 



Central Pacific Minerals 
CluffOU 
Columbia Gas 
Consolidated Oil& Gas 
Double Eagle 
Gulf Canada 
Mobil 
Nippon 03 
Phillips Petroleum 
Santos 

Sovereign 03 & Gas 
(formerly 
Siebens Oil & Gas) 
Supron Energy 
COAL 10% 

Annual 

Bn met t St Haltam shire 


Applications and cheques wiH be acknowledged. 
Certificates will be sent wUirin 42 days af the close 
ofthsaBec 

You may sell yoarunits at any time ata price which 
will not be las than that calculated by Department of 
Trade regulations. Payment wiD be mads within 10 
daysof receipt by the Maoagexsof tbc renounced 
certificate. Prices of units and yield are quo ted daily . 
in tbe National Press. 

An initial charge of is included in Ac sale price of 

mitl« «wfrf«hlrii mnmwa H fm In pfli'H tn q ii.-ihllpfi 

intermediaries. Rales are available on request. 

Tiie Managers reserve tbc right to close the offer 
before tibc date dated If thfc offer price varies by more 
than2WL 

After thedoee of the oBer unila will be ag aflsMe atthe 
daily price. . 


Income less tax at the batoe ntte will be distributed 
on 28 th February and 3l*tAagnst each year. The 
Manages are entitled to deduct an annual charge of 
l%of the valueoftto Fund pins VATbren the income 
oftheFuacLHoweveqtbeanmialdiaxgeiviUbcVA 
for the tixac be in g a nd should the Managansnb- 
aeqncntiy wish to charge the maximum permitted by 
the Trust Deed, lbey wiD jgi ve uoitbolders three months’ 

written notice in accordance with the pro visions of the 
Tru* Deed. Units purchased now will qualify fpr the 
distribution on 28th February, 1S81. 

Investment Advisers? 

CariiolIavestmonManagemeut Limited 
{A subsidiary afTarget Trust Managers limited). 
Trustee: Midland BankTrast Company Limited 
Managers: Target T*Wt Managers Limited 
(A member of the Unit TmriAeociatiod) 

Garrard Hotise,31 Gresham Street,lx>ndonEC2V7DT 



-Offer Closes 25th June, 1980- 


CSR. 

Rand Loud on Coal 
Westmoreland Coal 

NCOJEAR2% 

Westiughouse Electric 

OTHERS® 

Ametefc 

Sasol 

SERVKEC0ffi»NiES3S& 

Baker Internatio nal 

Cbiyoda Chemical & Engin eerin g 

Cooper In ds. 

Gearhart Owen 
Hughes Tool 
Kaneb 

Sdhiumberger 


TARGET TRUST MANAGERS LTD. (Dept-T.O.) Itaget House, Gatehouse Road; Ayksbary.Bocks.HPl9 3EBL 

tt in Vjngland No IteTMdatTar gW t HntlSe.Galphm*» Rrad, AyfawiK^ny^p^jo, 

I/We ' . mTargetEnragyRindat 5L2ppenmitless5% 

wish to invest discou nt and cndoscachequc madepayabhrto 


TkrgetTkust Managers Ltd. 

■ flCnhnm n imr e rini e at --fiS flti) 


Si g n at u r es) 


-Date. 


If ihww nmj nwifi^y Uwinhi ail wmV.gj p amt I n ttoeit ittm^ find aifd rWBBB f j f ■ -f fcj y 

Full Name(s) (Tide) 1- 

Please write in Mode letters 

Add— „ 


Hiiioficrk apt available to residents of the Republic oflreiand. 
r pyfB^f^ ^^ T Ww^«^-'M gna g e ,iie ntipdie'D | ryrf:&Pnpft- , »|fV> n j nnn 
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LAST WEEK Eric Short wrote 
of the risks our children up* 
when pjayfhggsuhes at school, 
and described a new; personal : 
accident insurance' how . being • 
offered to provide compensation 
far games Injuries. : *.->•- *.’ 

But. these accidents do not 
just happen ta diHdremTbey^ 
happen to all of us who partici- 
pate in competitive, -sport, 
whether as - amateurs ->■ for 
pleasure,- or as. professionals. 
Moreover, accidents do notonty 
happen on the . playing- - fields 
or in the 1 .sporting arena, .thjey.- 
happen op the. way to and- from 
fixtures, in’ changing . rooms. In 
fact everywhere almost all ‘of 
the time. ‘ : ‘ . L-" . . 

Sur ely if the purchase of' per- 
sonal aceident ' insurance ; for. 
sportingJtccidents is warranted,' 
then it should '.be bought,' by., 
each .of us . to, cover- the widest 
possible range of eventualities' 

rather than by the. chib secret 

tary to rover a relatively small 
number of possible events?, 

• . Be this as: It toay. tbe 1 : fact 
remains that .most, of .us -’do 
select facets of our lives where 
we think we are at greater than 
average, risk — average to our- 
selves,: that is. Else why should 
most of us want- accidental death:, 
and injury covet whenever we 
are going to fly somewhere?. 

Irr. fact. the rlsk.inyaived in 
flying is appreciably less than 
that . incurred- in driving down 
fiie motorway from . London 'to 
Devon— but virtually no. one 
making the motorway trip toes 
out. of his way to -buy. special : 
accident insurance' for. that kind', 
of journey. 

The Individual can bny; acci- 
dental death and injury cover on 
a. 24-hour a day-.seven d ays a ~ 
week-basis, and by paying extea . 
premium above his' insurers’, 
“book* rates’.’ he' can also . have 
included cover fora wide range; 
of the more , hazardous -sports , 
and pastimes, although para- 
chuting. hang 1 gliding and 
mountaineering sttil cause many .: 
insurers -to -say “no.” - - 

From this maximum, coyer 
can be cut;, down ;almosf .to 
any siTe. so that the individual 

can obtain insurance: simply -far' 

working accidents or -for travel 
accidents, or eron^ . just for 
motoring accidents. He made 
his -own -choice. -and- pays pre- 
mium . accordingly — fiie_ . nar- 
rower . the cover, the less £e ;• 
pays, subject * always • j. to . 
insurers’ - minimum - premium - 
rules. 

In individual and in group 
insurances the' death/ disable- 
ment and benefit ratio is usually 


r INSURANCE 

jO«4 PtflUP 1 ‘-., 

. : t-j. •' 


. ene-rso that for every 

svorih of . death : cover 
thO poHeyh older gets SLpra week 
when, lie. is totally disabled -The 
basic cost of a^policy providing 
£10,1)00 death .cover;; and £100 
a, week disablement benefit for 
two'years is around. £25 ayear. 

This premium covers _ acci- 
dents at work, while traveffing, 
.at /home or at play, subject to 
; individuals .-insurers’'-, .particular' - 
exclasiotB-^the total premium 
can well double if many exdtt- 
sions are bought out r •- 
-'.Insurers provide' group covet, 
not Just for employers intent op 
staff welfare, hut for all . sorts 
of groups :who-have an identi- 
fiable common Interest. Thus the 
amateur sports club, whatever 
its range of activities, can 
arrange a group accident policy 
not just for its playing mem- 
bers, referees. . umpires ^and so 
- on, . hut . for . Its - non-playing 
members as yrett. ;■ / . • 

" Insurers take --” account 
Such' factors as the; games 
. played; the', quality of perfor- 
mance, the extent of; travel.' the 
numbers of people. Involved, 
.their age.andisex, iridetermta-' 
iny premium. 

-,Kit .because - the cover ts 
provided fbr a a. group of people 
premium on a 'tier person basis 
will normally he cheaper than 
the individual can pay' if he or 
she. was .to. arrange cover 
'separately *-tire obstacle of 
•insurers’ individual minimum 
premiurri is avoided. . . 

Take for examule. cricket. In 
spite of the helmets and pro- 
tective gear . of ..’-the "first class 
game7 : insurers, reckon cricket 
to be niie bf- the least dstoeerous 
of sports^ • General Accident 
provides a cricket clnb accident 
Insurance - for onlv £J6 a year, 
per ' team findudlnv : umpire 
and scorer) for anv player aeed 
-16; - or . "more: - epver includes 
actual plav, [and .traveljo- and 
froixi games other thatihy. motor 
cycle. . " . "" ' . 

■ TWsv. premium buys.- £2.000 
deatii cover, £2:000 for'the loss 
of one or mbre limbs, loss of 
. sight -in -tmetor both eyes and 
£20 a toeek -.fot total .disable- 
ment, excluding, the. first week 
of incapacity.- -Benefits can be 
raised by; 50 .per cent for 50 
per cent more premium. 



' PACING 

DOMihHc Wigan 




PAUL ; KEIXBWAY,. whose 
kHble kas been having xlean 
time smee^ early Spring, will be 
hoping that Lerier Piggott can 
bring him a 'change of fortune 
in the £10.01)0 William .BIB: 
Trophy at. York this- afternoon.. 
Here Piggott— ruroouxed to 
have ‘ mbre : than ‘ a passing 
interest in the jockeys’ cham- 
pionship— ridesSparkling Boy. 

■ A considerably- improved 
Sprinter. Sparkling Boy justified' 
good support "in r Sandown’s 
Esher Place Handicap when, 
beating Over the Halnhow by a 
length, and r then proceeded to 
follow up. to even better style 
at Kemptou on May 3L There, 
Sparkling ■ Boy —-' tackling" 
stronger company than Iti his 
previous race— came through 
with a strong burst dose home' 
in the .Victor Wild Handicap to- 
beat Ferryman,- to whom he was. 
conceding- 3 lb, by one' And- a; 
half lengths, .' : - 1 

.Sparkling Bqy, confined to tils 
box - for three mdnths last : 
summer after injuring his back, . 
seems sure . to make a: bold bid - 
for the hat trick. However, an 
odds of around 21 he hardly 
appeals as tempting- valuer Two 
better win and place propor- 
tions in- mv opinion are Shay- 
boob and Optimate.' • 


In command from start to 
finish when foiling a gamble on 
Tobermory Bqy at Nottingham 
on - April I7 ;HQ1 O’Gonnan’s 
- Shayboob did ' well to -finish 
fourth behind Ferridy Hall 
aftm 1 missing' the' break in the 
-Johnny Osborne" Handicap at 
Haydock later in the month. 

Optimate, a - half brother by 
Great Nephew to ''Catherine 
Wheel, has not been . seen out 
. since? chasing ; home Chant . in‘ 
the first race pf the campaign, 
the . 26-runner’ French Gate 
.Stakes .at Doncaster. .. However, 
there is no -lade. of stable con- 
fidence behind the colt ; 

In a tridsy race estimate 
looks worth consideration: at 
odds of I4 hL or thereabout 
"L- . ' YORK 

: 139— Veeya • 

J; ■ 2.06— Hide the Key 
.' 2^0— Shaftesbury* 
.3100^-Optimate** 

— Prince Roland 
- 4.00— Moore’s MQraele 
' - 4.30— -Misstssipi Shuffle 
■. SAJVDO^N . " 

L2S— Carina 
.. r 2.15— Haddfati - •- 
r .“^3L45— Prince Northfields 
1 :■ ^ 3^0— Straits 
, , -BATH' " • ' ; ' 

-*2.00 — I4ght Sentence ... 

-230 — Fast Green 
. - SJSiP-Royal Bleod*** 

5100 ■■ Maryam 



QUESTIONS THAT COULD 
SAUEYOU TUOUSMUS 

&er had the feel ing that * rmfiy sertouj, pertf rreutW rt 
your financial affaire could save you thousands of pounds a year 
-in over-taxation? That among the bewndering -morass of-FIriance 
Acts, Income and Corporation Tax Acts- etc^,tHere jnay Juric - 
proyirioitt which, if applied to yriur perional drcumitanceS: cadd 
:fnake a.snan».oenencial difference to yburstsodartf of ’Uvina’ f • 
u T” i rc * ,n **Wy To Kelp yoo obtain these subreantfel 

• benefits die authoritative Tax and lasurance 'Latter has oifepared 
1 *'« <* 2Dquesoons for yoii; to put to yodraccountwrtE Icfe v' 
complied ftom recent uuies of the Tax azxf kisurenoe Letter, - = 

• For your FRH COPY, write or tet^h'one-rioW, 

The Tax and Insurance N . 

tZ Gbrden Square; London, Wi . N 
Or ’phone: 0/-597-7337 (24^. atkvrering sprVicey 
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INSURANCE OFFERS 

Save & Prosper Group. 

Barclays Unicom Group 
Target I4f e Assurance "Ud. .’ 

Tyndall Managers Ltd ' 

GartmoreTund fllanagers Utd. "■ 
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SAVINGS AND INVESTMENTS- 




Jiun^s Maklasoii looks, at the recent modest revival 

right again 


in UK equities 
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. ...WE^^AST fetor weeks. appear 
. tor WBW’ vindicated the cynic's 
-V^ df the stock market: that 
. wkeft .-all tie news is bad ^qd 
: ^stmissF 1 abounds,' .share 
Are boimdjp rise. . .. 

■ ifflarketsentiment reached its . 
nadir raronhd a -fortnight ago 
lyfteiiv the National .. Institute . 
.' ..BconianSoReview forecast that 
itokroal profits of UK industrial 
-and ' /'-ixunraenaai companies, 

esiodihg- the -North Sea oil: 
■Hector j-vvould. fall this year to 
ttlHwLa^qnarter-of 1979 levels." 

= --Siioie- theni '. n?any^ of these ' 
companies have-. participated in 

: ,a.rai]y ;which has seen the FT 
80-Share Index- rise without 
.^ateiTuptioir. for eight trading 
ige^ions^'.fiy lamrsday evening. . 
ogjO Index waB 8.7 per cent above 
vthe recent lovv of 412.7 struck 
on' Jnne -2. ■ 1 . 

. : \ Sgaiflcantly, the 3flhShare 
ilndeK With.its strong weighting 
towards industrial companies. 

' ias risen inbra strongly than the 
-FT-ActuarieS,. All-Share Index, 
■which was jxtf by only. 6.6 per 
-OMt Uoytir , .the - eight : trading 
rdays. . ' _ - 

•;r Leading the rally have been 
.several high-yielding companies 
/which are expected to be especi- 
hard -bit by the present re- 
cession. Tube Investments, for 
ex&nigfe hay risen 27p to 267p 
' Juhe 2.' Even the 

most optimistic analyst is not 
. ‘inferring the start of a roan ng 
hull'- market from recent de- 
jrelopmeots-but there is a much . 

. more.-, jaunty • feel aronnd 
.Throgmorton Street these' days. 
/•The London recovery is not 
an Isolated phenomenon.. Wall 
.-Street has 'been, strengthening 


apd almost all other major mar- 
kets have posted gains. Some of 
the general enthusiasm has un- 
doubtedly - rubbed off on 
London.. . 

The rise has been attributable 
in. part to the cyclical fall in 
interest rates, which has been 
particularly marked is the U:S. 
This -has Jed many New York 
pundits to believe that the re- 
cession- there will -be severe but 
but short 

The hope in Loud oh is that if 
the U.S. economy - starts to 
gather steam sooner than was 
earlier thought, this' will help 
to drag the UK out of recession. . 

The interest rate develop* 
meats, have, however, made a 
more direct impact on share 
ratings in London. The indi- 
cations are now very strong that 
Minimum Lending Kate will fall 
over the summer and even 
though this week's poor banking 
figures may delay the cut. this 
Is good news for Britain’s 
manufacturing companies, many 
of which are being obliged to 
carry a frightening level of 
income gearing. 

A fall in interest rates can be 
expected to prompt a weaken- 
ing of the pound, which has been 
propped; up by international 
funds placed on short-term 
deposit In London. 

A~weaker pound would clearly 
be a welcome relief for British 
exporters-, who have been pro- 
testing that the level of sterling 
i& : driving them out of 
traditional export markets. 
According to Mr. Harry Cowie 
of Hedderwick Sterling, the 
three best performing sectors in 
the 'week up* to Wednesday, 
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were office equipment, phar- 
maceuticals and engineering 
contractors. All three are 
significant exporters. 

In the eyes of the institutional 
investor, falling interest rates 
have a further ramification. 
They have substantially reduced 
the reverse yield gap between 
gilts and equities. Since the 
middle of February, the 
difference between the yield on 
all equities and on long-dated 
gilts has narrowed from about 
S per cent to around 7 per cent 

Several analysts believe that 
this is 'now too narrow and that 
a widening is more likely to 
follow from firmer equity 
prices than a weak gilts market. 

Interest rates aside, there are 
other reasons for the market to 
be picking up at present The 
current recession is the best 
advertised and rehearsed in his- 
tory and the damage to manu- 


facturing industry has been 
heavily discounted for months. 

As a result any rays of light 
are likely to cheer up share 
prices. As Mr. Nichols Verey of 
Rowe and Pitman puts it, there 
is not much good news about 
just less bad news. The patchy 
agreement ' reached by OPEC 
nations this week was, how- 
ever, one instance of encourag- 
ing news. 

Mr. Verey also believes there 
are encouraging signs on the 
wage front 

There certainly seems to be 
no shortage of funds to place 
in the stock market and institu- 
tions appear surprisingly liquid. 
Yet they are unlikely to draw 
too many conclusions from the 
last fortnight’s rally. 

The economy remains too 
fragile for hard-headed inves- 
tors to wax too lyrical about 
equities. 


Making partnership work 


BECOMING a partner is every 
'professional, man’s dream.: But 
as' well as the juicy financial 
'rewards the privilege Of taking 
a "share of the profits entails 
financial commitments- 
A new partner in a firm «f 
accountants or ^solicitors, for 
exam pie, has to .find- the neces-" 
sary capital to put into -the firm. 
lOnce established, he: has the 
Continual problem pf funding 


toe partnership’s capital require- 
ments. 

Finally at retirement he has 
the sometimes delicate task of 
extracting - the share of the 
capital without upsetting the 
funding arrangements. 

A partnership has three 
sources of finance — capital put 
up by the partners, retained 
profits- generated by the busi- 
ness and borrowing from the 



r 

income 



- When interest ratesLalkbiake certain your investment 
income doesn't also fall significantly Invest in Tyndall 
Income Fund which Know yielding 11 .81%* and your 
inrnme should stay high no matter how low fixed interest 
Miesgo. There would also.be good prospects for rises in 
capital ~ . . 

Farfirom going down, income from the Fund ha s risen 
160% in-th&last ten years and there are good prospects that 
it would continue to rise in the future. 

Tyndall Income Fund is one of Britain’s biggest and 
lohgsst established unit trusts and invests ina first class 
sisireportfolio. Income payments are.quartedy whereas - 
most unit trusts pay half yearly. > . 

You can invest from £ 1 500 upwards and dealing is now 
daily. The initial charge is low-only 2%. If you hold shares 
you can exchange them for an investment in the Trust on, 
advantageous terms. ' / - : 

For further information please send offtfae coupon . \ 

befaw or telephone Bristol (0277)32241, London 01-242 
9367 ar£dinburglii03)) 225 1168. . 


bank. Several partnerships 
appear dissatisfied with the 
apparent inflexibility of this 
system and have been looking 
at means of improving the fund- 
ing arrangements. 

Following the prompting of 
one major . accounting firm, 
Scottish Equitable has designed 
a scheme to provide this flexi- 
bility, combined with the tax 
advantages of life assurance. 

■ Under the Partnership Capital 
scheme, at least one . partner 
takes out a Scottish Equitable 
Cheque Plan policy on his own 
life. This is a 10-year with- 
profits ' endowment contract 
where t the investor has the 
option' of. leaving some or all of 
the maturity proceeds on 
deposit until required, earning 
special bonuses. 

.The partner pays the net 
Dremiums out of income, and 
the policy is eligible for toe 
usual life assurance tax credit 
on omniums np to one-sixth of- 
income. 

The partners'll fn then enters 
into sn aiCTeemert vnto Scottish 
Eomitable wherebv it can bor- 
row uo to the total am nut of 
gross premiums paid under the 
Cheone Plan contract, including 
the tax credit received by the 
life com d any. 

Thus for every £S50 paid Into 
the life policy the oartnership 
can borrow £1,000. The interest 
rate is 3 per cent above bank 
base rate. This interest Is paid 
out of partnership profits and 
is therefore allowable as a 
charge against tax for the indi- 
vidual partners. 

It has to be emphasised that 
the partnership, not the part- 


ner, has the loan facility. 

The minimum loan is £10.000, 
so it may be advisable for more 
than, one partner to effect a life 
policy. The loan facility in 
creases each time a premium is 
paid. 

At the end of 10 years, the 
partner bas a number of 
options, including repaying toe 
loan out of the proceeds of the 
policy. There is considerable 
flexibility at this stage. 

How then does this scheme 
help partnerships in their capi- 
tal funding arrangements. For a 
new partner, instead of putting 
his capital direct into the part- 
nership, he puts the money into 
a Cheque Plan contract The 
capital is still -available through 
the loan facility, while toe 
partner gets both life cover 
and a steady return oh his out- 
lay. 

Similar advantages apply to 
existing partners. The capital 
required, instead of lying idle, 
can be invested safely and 
profitably, yet be instantly on 
call through the loan facility. In 
many cases, the facility is not 
likely to be used much, but it is 
there when required. The 
interest charge is simlar to that 
of bank borrowing. 

For retiring partners, toe 
scheme enables them to plan a 
phased withdrawal of toeir 
stake in the business without 
leaving toe partnership short of 
capital For with each premium 
paid, toe loan facility is 
increased. 

E.S. 


■ii- Income Fund ^ 

Tv-ndhU Man^ccrs Ltd *. 1 S Cahyoge Rd., Bristol BS99 7UA. 

\ ■ ■ Aes&MdQp****** 

Pleasescndmcfull decaiisol: . ' • 

□ Tyodalf Income Fund □ Tyndall Share Exchange 


Name _ 
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A week on Target 


IT’S BEEN a busy week for 
investment trusts and invest- 
ment trust watchers. On 
Thursday, for example, the 
movement launched its latest 
Investment Trust Year Book*, 
which includes explanatory 
articles telling investors how 
trusts work and a statistical 
review of toe performance of 
management groups. 

The accompanying public 
relations exercise, however, was 
quickly followed yesterday by 
the announcement that Target 
Trtzst Managers has successfully 
concluded the unitisations of 
Carliol and Tyneside Invest- 
ment Trusts. . 

This is tbe biggest unitisation 
to date, and toe managers claim 
that toe effect has been to 
increase toe realisable value of 
-shares of Carliol Investment 
Trust (which becomes Target 
Energy Fund) from i05p to 


157p bid since January 1, a risq 
of 49 per cent In toe case of 
Tyneside (now Target Income 
and Growth) they claim the rise 
is 44 per cent over the same 
period. 

The interesting man at the 
centre of the saga is Mr. Peter 
Hill Walker, managing director 
of Carliol Investment Manage- 
ment who will remain in charge 
of the two new funds. An invest- 
ment trust manager suddenly 
turned unit trust manager, Mr. 
Hill Walker says he has always 
felt that there were too many 
investment trusts in toe market 
He also argues that from his 
recent experiences the costs of 
unitisation are perhaps not as 
great as some investment trust 
diehards like to make out 

* Investment Trust Year Book 
—Financial Times Business 
Publication, Price £I0B0p. 





& CO. LIMITED 

BUILDERS' MERCHANTS AND ROOFING SPECIALISTS 


Yearended 31st December 
Turnover .. 

Profit before tax. - ".*■’> 

Profit after tax* 

Earnings per share 


.1979 

. £13,625,331 

• • £ 949395 
£ 545,436 
22J3p 


.1978 

£11,101,405 
•£ 706,627 
£ 415/866 
1733p 


up 23% 
up 34% 
Up 34% 


Main points from the Statement by the Chairman, Mr. F. W. Elford: 

Final'dividend of 5p per share is recommended mating a total of 7p. 

The turnover to date is satisfactory hut with increasing overheads, general 
inflation and the continuing recession in the construction industry it is difficult 
to foresee the outcome for 1980. Nevertheless, l feel .that the calibre of our 
■management and staff will enable us to give a good account of ouiselves. , 


PROPOSALS in toe Budget ex- 
tend toe tax concessions -on 
self-employed pensions and 
lump sum death-benefits showed 
that the Government's heart 
was in the right place. But the 
original Finance Bill left some 
doubt as to whether its head 
was -functioning properly. 

This week, . however, the 
Government has made several 
amendments to the Finance 
Bill. 

First it has removed all re- 
strictions on the recipient of 
lump sum death benefits. Now 
all lump sum death benefits can 
be paid free of Capital Transfer 
Tax. thereby helping the self- 
employed to : pass on their 
businesses to their heirs. 

Secondly, the Government 
has extended the transitional 
period for using unclaimed re- 
liefs into the 1981/82 tax year. 

Finally, tbe self-employed 
will have- 12 months from the 
end of the year of assessment 
in which to pay pension contri- 
butions and elect to have them 
treated as if they were paid in' 
the year of assessment As a 
result the self-employed will 
not have to guess their earnings 
in order to avoid forfeiting tax 
relief. 
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Take off tolop Interest Rates 

#HGH RETURN 

OPTION SHARES 

Now your savings can take off 
to top interest rates with Leeds High ^ 

Return Option Shares. 

You can choose the way Even higher interest 

your monev On any term, leave 

_____ i ^ your interest with your 

works for you. savings and the Leeds will 

compound it every six months 
to give you an even higher rate 
—something many building 
societies don’t do.- 




Top interest 

. all the way ^ 

Unlike some other schemes, 
the Leeds Permanent lets you 
start with top interest on a 
5-year term. And when your term 
is up, you don’t have to start again. 
You can continue to earn top interest 
as long as you’re in the scheme- 


Even more freedom t 
T he Leeds scheme, unlike 
many others, does not require 
you to take your money out at the 
end of your initial term. 

Afterwards, you may withdraw your 
money plus interest, anytime, by giving 
three months’ written notice. 





Keep your options open 
You may choose any term of 
1, 2, 3, 4 or 5 years to start. If you 
stay in the scheme, your extra 
interest rises year by year to the top. 



it to grow with > 

oursai 

10.75% 

rings. 

11.00% 

!l83% 

11.50% 

1Z36% 

12.00% 

lL89% 

12.50% 

’’Net growth (leave 
your interest ia> 

*ltet income (fake 
your interest aiify 

Gross equivalent 
growth 

15.77% 

i 

! 16.14% i 

. . .. 

16.90%, 

17.66% 

18.41% 

Gross equivalent 
income 

15.36% 

1 15.71% 

' 

16.43% 

17.! 4% 

%- . 

17.86% 

Initial tom 

lyear 

2 years 

3 years 

4 years 

5 years | 



You’re in command 
Invest from £500 up to 
£20,000 (£40,000 for joint 
investors). Call in at your local 
branch or just £11 in the coupon- 

.The. 

Leeds 


*B«*c rate income taic paid. GrtWi figures show the equivalent, annual return ton BUILDING SOCIETY 

saver who pays income lax at. 30*t. Interest rates can vary but the .High Return , . ' ... 

Option Share differential above the Paid-up Share rate is guaranteed at 2Co tor 5 S3V [116 L 0 0OS SIKIVOU r6SITll IHS 

year, IJWtt for 4 year, for 3 year. 0.50*5 for 2 year and OJibii for 1 year Shares. J » 

When your investment reaches the maximum, you must take the income option. iWyonrnanErt 

— — — — i — — — FILL IN THE COUPON AND SEND IT TOD A Y(NO STAMP NEEDED) — — — — — — i 

To: John Handforth, Leeds Permanent Building Society, FREEPOST, Leeds LSI 1SQ. 

Please send me.more infonnation/an application form on High Return Option Shares. 

Mr/Mrs/Miss, ■ 


Address. 


.Postcode. 


FT4 



h 

i 

i 

i 

i 

i 
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ceiling on your house. 

You are probably aware that in the present economic 
climate, Building Societies are restricted in the amount they 
can lend. 

Canada Life can offer you more: 80% mortgages with no 
upper limits and. competitive interest rates over 25 years. 

Subject to status, a loan can be available promptly, aiding 
early completion for the purchase of first or second homes, lease- 
hold or freehold houses or flats and for home improvements. 
Loans are also available to UK executives working overseas. 

In the case of a main residence, full tax relief can be claimed 
against the interest on the first £25,000 of a loan, and. there are 
tax advantages against the capital repaid. 

Should you become disabled, the repayments can be 
covered and should you die the mortgage is automatically 
cleared. But if and when the mortgage is fully repaid by you, 
you receive a substantial tax-free sum. _ J _ KflL 

So fill in the coupon now to get 1 illuli&fl Blit? 

,1 - -I ^FASSUBAIICE COUE&XTm^^ 

trie ceiling taken away. Onetftteiraidsgreatfi^^ 


To: The Canada life Assurance Company, 6 Charles H Street, Freepost, London SWtY 4BR. 
No stamp required-we pay the postage. I would like to be supplied with further information on 
CmadaGfeMor^ages. 


Mr/Mrs/Miss 


Age 


Address 







Telephone 

FT14/6 
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YOUR SAVINGS AND INVESTMENTS 


Robert Cottrell looks at the new possibilities in traded options 

An expanding market 


[GRAND lETflOPOUTM HOTELS W 

Ikn Oa ste* ran ISXmrt tint wwfc 
pvM,lte awettad ^Unnsa iB^rOtn 

VM> r-Ztkr 


IF YOU manage your savings 
actively and make regular use 
of a stockbroker, there Is a fair 
chance that before long you 
will be hearing quite a lot 
about the traded options 
market. 

The market, within the Lon- 
don Stock Exchange and dealing 
in the shares of listed com- 
panies, is set for two-pronged 
growth this year. First, it will 
enjoy much improved tax status 
as a result of changes 
announced in the budget. 

In the past, options have 
been treated as a “ wasting 
asset ” for capital gains tax 
purposes. The effect was that 
even investors who lost money 
on options could still be liable 
to tax. Under the new system, 
it is expected that tins anomaly 
will be removed. 

The second boost will come 
from extended computerisation 
of dealing through the Stock 
Exchange’s new “Topic” system. 
At present dealing is limited to 
options on buying shares hi 15 
companies. It is hoped that this 
will expand to options on both 
buying and selling shares in 
some 50 companies. 


One obstacle to rapid expan- 
sion of the traded options 
market is the caution under- 
standably felt by brokers about 
dealing in it. While the basic 
principles are fairly easy to 
grasp, options are in practice 
a highly technical and poten- 
tially highly risky business. 

The Stock Exchange's traded 
options committee is therefore 
instituting an educational pro- 
gramme for its members, which 
will comprise seminars and 
audio-visual aids. The seminars 
begin next month, and will take 
in provincial centres as welL as 
London. 

One of tiie committee*! longer- 
term hopes is that, wife the 
broking community confident 
enough to suggest traded 
options dealing to clients, the 
excitement and profit potential 
of the market will prove par- 
ticularly . attractive to the 
private investor with a modest 
sum of inve stable capital. 

An option is a guarantee 
whereby a person undertakes to 
buy or sell a commodity at a 
specified price at or within a 
specified time, if required to 
do so. 


Two New 

Insurance Contracts 
from Gartmore 


For investors who require the advantages 
offered by insurance Enked investment into 
unit trusts* Gartmore Fund Managers are 
pleased to announce the introduction of their 
new Maximum Investment Plan and Single 
P remium Bonds underwritten fay Lloyd’s 
life Assurance limited. 

These new schemes supersede those offered 
since we first entered the field of unit linked 
schemes in ■ 1977. Under the new plans, no fewer 
than 17 funds are available for unit linking. 

Any policies taken out under the previous 
schemes are unaffected by the new schemes and 
no action is required of existing policyholders. 
Their contracts will continue until maturity in the 
normal way. 

We have prepared comprehensive booklets on 
the two schemes and investors, or professional 
advisers, requiring details should complete the 
coupon below and forward it to the address shown. 
Alternatively, we will be pleased to discuss any 
aspects of the schemes if you telephone us on the 
number below. 

j To; Gartmore Fund Managers Ltd., 2 St. Maiy Age, § 

j London EC3A8BP. Telephones 01-633 6114. g 

j of yreirtienringirancft Imlrerf arhwnw; ' j 

| NmncrnTLBMR/MRS^MISS) j 

j Company g 

I Position | • I 


The person who makes the 
guarantee, the “option writer,”, 
sells it to the “option holder,” 
who buys it because he hopes 
that during the specified time, 
it will be more profitable to 
buy or sell at the option price 
than at the price prevailing in 
■ the free market for the com- 
modity concerned. 

The object of the option 
writer is, then, to sell a guaran- 
tee which seems an attractive 
prospect at the time it is 
offered, but never in* fact 
becomes profitable for its buyer 
to exercise. 

The commodities against 
\ which options are issued in the 
London Stock Exchange traded 
options market are the shares 
of certain quoted companies. 
The options have a maximum 
Life of nine months. During that 
time, they may be bought and 
.sold, or exercised, within the 
market 

An option which confers the 
right to buy is known as a 
“ call,*’ and is the only type of 
option currently available on 
the market It is expected that 
“ puts,” which confer the right 
to sell, will be introduced later 
. in the year. 

An option represents a block 
of 1,000 shares. It is designated 
by: 

• The name of „the company 
against whose shares it is 
issued; 

• The date on which it expires; 

• The price at which the option 
can be exercised. 

“ GMH April 130 " designates 
a call option against 1.000 
shares in Grand Metropolitan. 
Until it expires in April, the 
bolder is entitled to purchase 
the shares at 130p each. 
Example 1; 

The January share price of 
Smith Securities is lOOp. The 
market is bullish. An option is 
written on Smith 'for September 
delivery at 130p and sold at a 
£50 premium, or 5p per share. 

Two possible outcomes: 

• If by the expiry date of South 
September -130 the Smith share 
price is below 130p, the option 
commands a premium of nil, 
since it is cheaper to buy 
the shares in the market. The 
option writer nets £50. The 
option holder loses £50. 

• If by the expiry date of Smith 
September 130 the Smith share 
price is 150pj the option com- 
mands at20p premium, repre- 


senting the amount saved by 
exercising the option over buy- 
ing in the market The option 
writer loses £150. representing 
the enforced discount at which 
he must sell the shares, less the 
proceeds of selling the option. 
The option holder nets £150. 

The investor may limit his 
potential losses — and gains — by 
“ hedging.’? 

Example 2: The hedge. 

To return to Smith Securi- 
ties. Let us say that at the same 
time as buying Smith Sep- 
tember 130 the investor writes 
- Smith September 140. Because 
the share price is less likely to 
rise above 140p ' than above 
130p, then Smith September 
140 con be sold at a premium 
of perhaps only 3p per share. 

The two possible outcomes: 

• 1/ by September Smith 

stands below 130p, the investor 
loses £50. But he has received 
£30 from the sale of Smith 
September A40p. 

9 If by September the Smith 
price is 150p. the investor makes 
£150 on Smith September 130. 
But he loses £70 of that poten- 
tial gain by Ms obligation to 
resell the shares at 140p, less' 
the proceeds of selling the 
Smith September 140 option. 

In Example 1, without the 
hedge, we saw a potential loss 
of 100 per cent against a poten- 
tial gain . of 300 per cent. In 
Example 2, with the hedge, 
potential profits are reduced to 
60 per cent, but potential losses 
cut to 40 per cent 

. When our investor wrote his 
own call, he had a sure supply 
of stock coming in from the 
option which he already held. 
This is called “covered” 
writing. The alternative, 

“ naked ** writing, is done with- 
out having the stock to underpin 
the option. 

The importance, of hedging 
one’s position becomes clear 
when it is realised that the 
potential losses on writing 
naked cells are infinite. 

Share prices have no ceilings: 
and if I have written a naked 
option which I am called upon 
to deliver, I will have to obtain 
those shares in the market no 
matter what the prevailing 
price may be. 

Where an option would be 
profitable if immediately 
realised, it is said to be “in 


/I 




the money.” If not, it is “ crut 
of the money.” If Smith -Securi- 
ties is trading at lOOp, Smith 
August 90 would be “ in the 
money ” Smith August 110 “ out 
of the money.” 

' An option, “in the money” 
has an. H in trinsi c value,” namely 
the spread between the option 
price and the share price. It 
also has a “time value” — such 
that the premium may be higher 
than the intrinsic value because 
the u expired life may see the 
option move further “into the 
the money.” 

Compare a purchase of 1,000 : 
Smith Securities shares at 
lOOp per share with the par- 
chase of an option on Smith 
August 120 at lp per share 
premium. The option has cost 
£10. If by August Smith has 
in fact moved up to 140, the 
shareholder has realised a 40 
per cent profit 

But the option holder’s profit 
is £1%, since his option has an 
intrinsic value of £200, less the 
£10 it cost The profit is, then, 
1800 per cent 

The chart below shows a real- 
life example of how such gains 
could have been made during 
an upward movement in Grand 
Metropolitan shares last year. 

It is not possible to “under- 
stand ” traded options, without 
understanding the stock market 
itself. Options are an pxritj ng 
supplement to, and not a sub- 
stitute for, straightforward 
equity investment expertise. If 
you have judged the stock 
market correctly, you will make 
a lot more in options. And if you 
judge it incorrectly, you will ; 
lose the lot 


BONDS 

TIM DICKSON 


ftMm THE current Sustained 
excitement over UK gilts,, 
investors should hot forget 
international • -bonds. _ Indeed, 
with sterling stni riding above 
$2J30 at the end of another jit- 
tery week, they could now 
seriously consider diversifying 
their fixed interest portfolios 
well beyond the uK's territorial 
waters: - ' . . . 

The case for investing . in 
gilt s at tiie moment has been 
well rehearsed. Interest rates 
are at their peak and ; widely, 
expected to move lower during 
the summer — a development 
which could leave investors with 
some worthwhile capital gains 
by the endof the year. 

The prospect is obviously 
mouthwatering to many but a 
Martian investor might well be . 
unimpressed. . For if falling 
inter estrates lead t o ca pital 
appreciation ' on Government 
stocks. They could at the same 
time, easily topple the pound 
from its current precarious 
perch, la other words, the 
nominal gains may look attrac- 
tive but better real returns 
could be available elsewh ere. 

Before exchange _ controls 
were abolished, there was not 
much UK investors could do to 
hedge their currency, .risk.. If 
they wished to Invest in over- 
seas bond markets they were 
forced to go through the highly 
volatile dollar premium — a 
severe handicap which defeated., 
the purpose for all but the 
bravest 

Now that the barriers have 
beep dismantled, however, the 
way is open to take up hitherto 
untried opportunities, in par- 
ticular the wide range of inter- 
national bond funds based in 
the Channel Islands and other 
offshore havens. This week for 
example, the Royal Bank of 
Canada, the largest bank In 
Canada launched a new one — 
tiie BBC International Income 
Fund, incorporated In Guernsey 
and advised from London - 
by stockbrokers Kltcat and 
Aitken. 

The new fund which is to be 
denominated in dollars Is a. 
little unusual in thta the pros- 
pectus gives the managers free- 
dom to invest in ‘bonds and . 


equities, though for the montent 
the emphasis wfll be very much 
on bonds. The initial plan is to 
put- about 75 per cent of the 
proceeds into UK gilts but to 
eliminate the ; exchange risk by 
buying currency through the - 
forward facilities of the forego 
exchange markets: Such; ' • insur- 
ance cover ”, can only be bought 
at a price— roughly 1 per cent 
per weekbelow the“-spot " rate 
at the 1 moment— but this policy 
is obviously preferred to the: 
alternative of exposing the fund 
to a" drop id the pound. .. 

Given the vagaries of cur- 
rencies and .tiie increa sin gly 
sharp movements in interest 
rates around world, indivi- 
duals wishing to invest- / in 
overseas bond, markets, will 
certainly- be .advised to look , 
for professional management-: 
There are^. in. fact, a! surpris- 
ingly, large number . of funds 
in the ; market 
- Some, have been around for 
years, though until the aboli- 
tion of exchange co ntrols they ., 
were unattractive to UK inves- 
tors. These include well-known 
names, such as Gartmore,' 
Warburgs, -GT -and Save and 
Prosper. Others HkeKleinwort 
Benson, and' Guinness Mahon 
haver joined the offshore ranks 
more recently. ; 

These funds obviously differ 
in -their objectives and yields. 
Most have the ability to invest 
m a fairly wide range of bond - 
markets 

These Channel Island funds, ■ 
tike the handful of other off- 
shore bond funds such as Euro- 
bond' -Holdings . NV which . is 
based - in' 1he ; Netherlands ' 
Antilles, are not jflTowad by fee' 
Department of Trade actively to 
promote themselves; in feis- 
country. v . . ■_ : . - ", . _ 

-They are, however .mere tax 
efficient- than the three UK; 


authorised unit trusts launched 
at the end.of last year by Abbey 
Life, GT Management and Save 
;and Prosper. These ; . ate - . 
officially permitted to advertise 
but, because , they have to pay './ 
Corporation' tax of 52 'per cent ‘ 
/on their income "(because' it & 
imfranked) they ue Iras attrac- 
tive to -feeUK investor. .* 

‘ A" glanee . at feeaccompaby- 
ing table illustrates whyonany 
observers -m. the -UK feel the . 
pound is- currently overvalued. 
The- column on the left. Shows 
the effective nominat exchange - v 
rates on 4 trade weighted basis, 
against a 1973 base oflOO. The 
figures . represent the '.ucbial; 
appreciation : or depreciation > = 
over the last seven yearn. The 
second column shows -the -real 
effective exchange rates of- the ' 
oriip countries— L.e- the actual 
appreciation or deprecia tion . ef 
tiie currencies after adjustment 
for inflation as. measured / 
wholesale -prices of non-food 
manufactures. >-■ • - 
The UR figure is, of course^, 
the. most spectacular, both 
"reflecting our high rates : of 
inflation and demonstrating feat - J 
on purely "fundamental grounds _• 
sterling is much too h igh, r^ :.. 
-?THie importance - of" -currency . 
movements for international 
B ond -investors is illustrated by . . 
some J figures produced 1 by ' ■ 
-merchant bankers : KUanwort . 
Benson. Over the years 1970- : 
1979 the average annual .rates 
of return without "-currency, 
adjustment ranged from 103 - 
per cent m.fee ; UK, -in 7.8 per 
cent in Germany, 6.6 per -cent 
in. Japan, .6.5 per 'cent in the 
U:S. and 5.3 per rent in Switzer- . 
land,; Adjusting for cureency 
movement? relative to sterling, 
however, fee return in the U.S. 
wa s;6J9 per cent, in the UK 103 
-per ceart, in Japan IQ-6 per cent, 
in Switzerland 162 per emit and 
in Germany 17:4 per cent . ; 


CURRENT; EXCHANGE RATES 


COUNTRY 


-Effective- 

"" jrate*- 


Real effective. 


United States 

WL4 7 

,9L3 . 

7 ’ 

Canada 

. - 

. - 92JS . 


Japan • 

109.5 

93l2., • 

•• . 

Australia • 

74* 

- *1 . . 

T . ' r" 

United Kingdom. •- 

■ - 78* - - 

. mi- 


Franca • * 

r . 904 

W03 


■ Germany 1 

138.1 

ms" 


Sweden 

W2 i -" 

looa 



Switzer lan d 


"1Qj 9 . r -_ WU 
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Looking beyond Aunt Edith’s City friend 
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IF YOU buy shares on fee 
recommendation of Aunt 
Edith’s “ nice man in the City,” 
the chances are you don’t keep 
balance-sheet ratios at the end 
of your fingertips. Come to 
think of it, even if you keep 
your own stockbroker for this 
purpose you may do little more 
than simply glance at fee 
glossy pictures in the com- 
pany’s annual report 

The resources for individual 
detailed research are obviously 
beyond the reach- .of most 
private investors but grand in- 
difference, .while, arguably 
human nature, can be a signi- 
ficant disadvantage in certain 
situations. One of these is 
takeovers, a point emphasised 
in a recent study by NOF 
Market Research of the bid last 
spring by Sime Darby for tiie 


London-based Guthrie Corpora- 
tion. 

The bid, which first became 
public in January 1979, finally 
lapsed at the end of March 
after a long and at times heated 
battle with the Singapore-based 
Sime Darby eventually ending 
up with 43.5 per cent of 
Guthrie’s ordinary shares. 

The survey, designed to 
examine the sources of informa-' 
tion used by Guthrie share- 
holders in assessing the merits 
of" the bid, contains some 
.interesting findin gs about the 
behaviour and age profile of 
private investors. Three quar- 
ters of those "interviewed, for 
example, were aged 55 or more; 
only 5 per cent were under 40 
and a quarter were widowed. 

On the one hand the 
survey concludes that there 
is what amounts to an 
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unavoidable gulf between the 
small investor and those who 
work as professional advisers in 
the City. On top of their full 
time commitment to the job, for 
exam ple, the professionals had 
much better sources of informa- 
tion — regular stockbrokers’ bul- 
letins and In many cases direct 
contact with the companies in- 
volved. 

Partly as a result of these 
better channels of communica- 
tion, the bid came as no sur- 
prise to the City— a factor 
which gave certain parties a 


dear advantage over ■ others. 
As . the survey . observes, 
“ although brokers and investors 
(in the City) did not-claim that, 
they knew for sore there would 
be a bid, some felt certain, 
enough to buy speculatively 
into Guthrie shares.” 

But if some investors are 
more equal than others, the" 
level of interest among private 
investors does not seem par-;, 
ticularly great ■ 

Of the near 100 Guthrie 
shareholders interviewed for 
the survey only one had ever 
attapded an annual meeting. 
Their main source of informa- 
tion was ’ the Guthrie annual 
report— a document which, they 
generally found to be satisfac- 
tory. 

At least 81 per cent of the 
sample recalled receiving cir- 


culars from Guthrie and Sime 
.Darby at the time of the bid 
but 31 per cent did not read 
Slme’s and. 11 per cent ignored, 
fee written"' pleas ‘ from r the. 
Guthrie camp. Advertisements 
in newspapers were remem- 
bered by about 70 per cent, 
while more than half remem-' 
bered reading press comment.; 

In ultimately deciding what 
action to take 75 respondents 
made up their mind on their 
own, three with the help- of 
relatives, six together- wife a. 
professional adviser, .while 13 
left it: in the hands of their 
professional adviser. ... 

' The result of these delibera- 
tions was that 74 out of the 97 
private shareholders neither 
sold fhetr shares nor accepted 
the bid. A further 17 had sold ’ 
some pr all their shares in fee 


stock market but only two were 
. known to-have accepted fee bid. 

'Wrto v'Guferie shares cur- 
rently teufingt.in' the store 
market at around .725p, against: 
a . high this year- of 912p (in 
anticipation -of . a renewed" 
attempt - by : Sime - to .wrest 
" control) ;. Guthrie shareholders 
were dearly right to reject .the 
.final offer of 523}p per share 
last March. VI. . ; 

it is instinctive. that a size- 
. able, number, of .shareholders 
simply, decided hot to sell their 
shares from tiie start' More- 
over, 52 of. fee. 74 interviewed 
who did not' sell their shares 
during last yearis bid said' they 
would not .do so (presumably 
oil any terms) in a future bid. 

Those anxtousto re vitalise the 
ranks of .private shareholders 
will . lie interested •_ in ferae 
findings. < ' 


The Industrial 
and General Trust 
Limited 


Time to take some profits in gold shares 
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Gross Dividend per Share 
(Indexed) 287 

100 118 



THE PRICE of gold bullion 
failed to establish itself above 
the psychologically important 
5600 per troy ounce level this 
week, and fee Gold Mines 
index lost ground in sympathy. 
The metal’s future price trend" 
is impossible to predict wife 
any degree of confidence at this 
stage, with uncertainties on 
both sides of fee demand/ 
supply equation. 

On the demand- side, we have 
no way of knowing, for example, 
whether a decisive upward 
breach of the $600 level would 
be interpreted by fee important 
jewellery trade as a signal to 
stop waiting for -prices to fall 
further, as the trade has been 
doing this year, and buy now 
before fee price goes even 
higher: 

As far as supply is concerned. 


$ PER FVC OUNCE 


this week’s annual report from 
the Bank for International 
Settlements showed that largely 
as a result of the much higher 
sales from the UJS. Treasury, 
the supply of gold to Western 
world markets in 1979 main- 
tained fee steady growth seen 
over the past few years. 

As can be seen from the table. 
Western production was slightly 
down last year. North America, 
Papua, New Guinea and Spain 
accounted for fee hulk of this 
decline, with South African 
production little changed at 
705.4 tonnes. 

There are those in fee City, 
however, who fear a fall in 
South African, production this 
year, not from what might he 
termed “natural causes,” but 
from fee - intervention of 
politically - motivated people 


Net Assets per Ordinary Share 
(indexed) 


195 184 
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Tbtal Assets at 31st March 1980: £188 mMon. 


Whilst our income has been buoyant during the 

past year, aided notabty by speoal dividends fiom 
Shell and other companies, a note of warning mast 

be sounded abootthe immediate future. The 
coUhnon between high inflation and monetary 
restraint, reinforced by a pound strengthened by 


o3, is squeezing profits of manufacturers. . 
Furtibennare, current cost accounting will paint 
adistn r h m gpictnre of many c ompanies . Dividend 

growth may well slowdown, but we erpectyour 
company 's income will contiHUBtomake 
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GOLD SUPPLY (BIS FIGURES) TONNES 


with bombs. The recent attacks 
on the country’s oil installa- 
tions suggest a greater degree 
of sophistication than has been 
apparent before, even if only 
in the selection of targets. This ■ 
makes South Africa’s gold 
mines look vulnerable, and has 
had a markedly depressing , 
effect on share prices over fee 
past couple of weeks. 

This week’s batch .of dividend 
declarations did nothing to 
buoy the market either. There 
have been signs of sustained 
buying of fee June, dividend, 
declarers over recent weeks as 
investors chose to follow over- 
optimistic market estimates of 
fee likely levels of dividends, 
and to ignore the warnings of 
some of fee companies that 
plans for increased capital 
spending would cut -into fee 
amounts available for distribu- 
tion. . 

For example, Durban Ro ode- 
port Deep and East Rand" 
Proprietary, two mines in the 
Barlow Rand group, both paid 
less than the market was 
expecting. The declarations 
from mines in the Consolidated 
Gold Fields group were also 
generally considered to be a 
. disappointment The share 
prices suffered in consequence. 

Nevertheless, this could well 
be a good moment for anyone 
who is concerned about 
political unrest in fee country, 
or even anyone who is still 
smarting from the smaller than, 
expected rise in dlviden pay- 
ments to consider taking profits. 


The sale of all fee South 
African gold shares in a port- 
folio might well strike -fee" 
investor as a bit drastic, 
especially when, all these fears 
-are somewhat speculative,' hut & 
good case could be made for 
some profit-taking. - . , • - 

If fee holder feels 'he should 
diversify away from South 
Africa, fee retention of 
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at " least' half of his hold- 
ings seems, particularly attrac- 
tive when we- look at 
the high . returns on the 
sector. Yields of the order of 
23 per ■ cent (Haitebeestfen- 
tein), 20 per cent (West Drie- 
fontein) 18 per cent Venfexs- 
post) and 15 per cent (Ktooft 
are not exactly, common on fee. 
London . . Stodc . / Exchange, - or 
anywhere else -for- feat matter. 

And if we assume that Kloof, 
for example, were bought 12 
months. -ago at about 700p, then 
the yield on. the basis o£ the 
latest dividends 7 rises to. about 
25 per cent . On fee same basis, 
fee gross return from" Venters- 
post is as much as 40 per cent 

But - if a shareholder really 
wants to reduce his exposure to 
South African gold shares, let us 


look at the- sort of thing he 
might experience. •. 

The cost of 100 - Kloof shares 
a year /ago - would have been 
' about JE700. The sale of, say; 50 
shares how would give him 
somewhere around £650. and 
sdU. l^aye .aa annual? income of 
nearty £90 gross freim the re* 
m a in Ing 50 "• shares. Alterna- 
tively, the sale ef fee total-hold^ 
ingnyould provide ah immediate 
profit of, about £600. • 

' These figures exclude "fee in- 
come from dividends' paid dur- 
ing fee year for which the 
ahares have been held, and they 
also /take no . account of such 
things as -dealing costs and tax. 
But they do illustrate fee sort 
of . profits which could . have 
been made. .. 

An even better " ’deal would 
have been to bqy Venterspost 
rue shorter life and lower ore 
grades’ of . tins - nifti* ore 
reflected . in a.' -"significantly, 
higher rate of return. ^ . 

. Tiie purchase last June of 100 
shares of VenterspOst would 
have cost .about £250. The sale 
of 50 shaxes/thas , week would., 
have brought in. some. £340, feus 
not . only covering the -.cost bed 
also netting a profit of £90. 
Further, -it would still l ea v e, fe e 
holder wife 50- "shares .and : an: 
.assumed - dividend income : of 
more than £50 per --year: .- bhv 
feem. The sale of tiie entire 
holding of 100 shares -would . 
give a profit of £430 or so* 
again without taking dealing 
costs, tax -and dividends paid 
during fee year into aceotmt.. ; 


® Amember<rftheTouche,RemnantManagmentGroiip. 

Tbtal funds under Group management exceed £800 million. 

TlteRepcartaiHlAccouPiBcanbe obtained frconThe In du st rial & General ThisfcUri, 
^Wn d ie s tGr House. 77 Loodon Will, TK m do n EC2NlBH. 
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COMMUNIST SALES 
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PROPERTY 

Beside the seaside 


BY JUNE FIELD 

THE MAGIC of the Marina has 
added considerably to the value 
of property In Brighton. In "my 
file I came across some particu- 
lars of around three years ago 
for “ probably the finest Regency 
flat for sale at the Kemp Town 
end of Brighton,” price £57,000. 

This week I received the same 
details, almost word for word, 
except for the addition “ adjoin- 
ing the new Brighton Marina.” 
and the new price tag, £120.000. 

With negotiations for build- 
ing residential accommodation 
in the Marina still progressing 
(the Government granted per- 
mission for 890 flats in 1075 
after a public inquiry), nearby 
essting accommodation is 
naturally much in demand. 
According to Mr. Pohn Perkins, 
the Marina Company's manag- 
ing director, he is in touch with 
five developers interested in 
building housing at the Marina, 
but they are anxious to ensure 
that any proposals for further 
development on the site “ inte- 
grate visually, aesthetically and 
operationally with the existing 
users.” 

A powerful attraction is being 
able to ' actually saU into 
Brighton — the marina is buflt 
out into the open sea. so boats 
are not cut off either by the 
tide or lack of waier. 

This means easy access to 
France too. X went from the 
marina to Dieppe last week, 
100 minutes on the Seajet 
Normandy Princess which “flies" 
on foils some 9 ft above the sea. 

The cost is normally £24 day 
return, but there is a special 
offer of £17.50 until June 30. 
Details from Mr. John Knighton, 
sales manager. Jetlink Ferries, 
IS. Marine Parade, Brighton 
(0273 698241). 

Try lunch at Am Fins Gour- 
met, straight down the road 
from the harbour, 4 fours es 


with wine -and sttrvice, about 
30 francs. And if your French 
is good, spend 2 francs on the 
local newspaper. Lea Informa- 
tions dieppoisea, and see what 
property the tmmobfyers (estate 
agents) have for sale. 

On offer there appeared to he 
a studio In the town, tout con- 
fort, FFr 105,000, a petit apart- 
ment without a bath at Puys- 
Plage considerably less, and a 
belle villa in toe countryside, 
FFr 850,000. 

Bade in Brighton one of the 
best views of the marina is un- 
doubtedly from Marine Gate, the 
big, fairly modem block directly 
above it on Marine Drive. Ber- 
nard Thorpe and Partners was 
offering a top flor two-bedroom 
apartment with a garage at 
£35.950 for a 57-year lease, and 
asking prices for three-bedroom 
flats are about £77.900. A newly 
converted two-bedroom, two- 
bathrodm balcony flat faring 
south over toe channel with a 
view towards the marina In toe 
distance, 130 Marine Parade, 
part of a terrace of five Regency 
mansions, is for sale .at offers in 
the region of £69,500. 

For a list of other properties 
available contact Mr. David 
Armour, Bernard Thorpe. 244 
Eastern Road, Brighton (0273 
6849971. 

One of the most .atmospheric 
small developments in Brigh- 
ton's Lanes must surely be the 
recently completed Crosvenor 
Developments. Dukes Lane — the 
second phase of the delightful 
two-bedroom " maisonette-cot- 
tages.” plus parkin® spaces, are 
for sale from £40,000 on a 99- 
year lease. ' 

The residential units are 
above the shopping precinct 
created over an old garage 
and shovfrroom site *to provide 
a pedestrian link between Ship 
Street and Middle Street in the 



SAVELIS 


GARDENING 


heart of the Old Town Conser- 
vation area. - 

Details Mr. Robert Stiles, 
Stiles Horton Ledger, 6 Pavi- 
lion Buildings, Brighton (0273 
21561). 

The broad avenues - and 
crescents off the sea-front of 
adjacent Hove are a reasonable 
haven of peace and tranquillity. 
Many of the handsome period 
houses are in multi-occupation, 
and Barra tt Developments 
'(Investments), which concen- 
trates on .conserving ' older 
properties, is refurbishing the 
Victorian Malvern House. 8 
Second Av'enue, along from the 
King Alfred Sports Centre 
(two sea- wp ter swimming-pools, 
sauna, foam and pine baths. 

■ bowling, badminton, table ten- 
nis and physical culture)..-- 

-The top of -toe avenue rans 
into Church Road, its boutiques, 
bistros and bookshops giving it 
a village atmosphere, and if you 
drive a bit further there is 
Sussex county cricket ground. 

Malvern House is 'converted 
into 10 smart well-finished one 
and two-bedroom apartments, 
some of which have a patio. or 
use of ' the garden..- at prices 
from £21,500 to £30.000. Al- 
though they will not be officially 
launched until 'they are 
finished, probably mid-July, so 
much interest has already been 
shown, that there is a special 
one-day sales preview tomorrow 
(Sunday) 11-6 pm, for those 
who .want first pick. 

The. apartments, calculated to 
appeal to first-timers 'and toe 
“ bachelor " professional per- 
son, as well as second home 
seekers and those getting ready 
to retire, come with the com- 
pany’s newest “ purchaser 
package,” which in effect adds 
up to an appreciable discount 

It includes (subject ~ to 
status). 95 per cent mortgage 
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Maisonettes in the recently completed Dukes Lane, Brighton. 


facilities, where Barrett's mate 
up any difference from a lower 
offer with a deferred loan at 
12 J per cent Interest, which 
doesn’t 'have ' to be paid back 
for five years, and toe company 
will .pay all your - expenses — 
building society survey fee, 
stamp duty, legal costs, land 
registry fee etc. 

For more information, either 
go along to the preview and see 
Mr. David Pretty, marketing 
director, or contact him next 
week at Barratt, Box No. 5, 
Barratt House, 668 Hitchifl 
Road, Luton (0532 31131). 

Mr. David Goldin, Fox & Sons, 
finds ^ that the best method for 
selling houses in toe Brighton 
area is by auction, and toe last 
half dozen or so attracted so 
many people that the auction 
room wasn't able to hold every- 
one who came along. For details 
of houses in Hove and Brighton, 


contact Mr. Goldin at Fox’s, 
117-118 Western Road, Brighton 
(0273 739201). 

Six houses: go for auction at 
Hove Town Hall on Thursday, 
June 26, on price guides rang- 
ing from around £30,000 for a 
cottage-style bungalow that 
needs doing up, in Ovingdean, 
towards the Downs, to a hand- 
some 6-bedroom, 2-bathroom 
house with its own sauna, swim- 
ming-pool and solarium, in an 
acre of garden in Hove's Tong- 
dean .Road, which is' expected ( 
to make about £300,000. 

Many of the roads around 
Fox’s main office contain small 
refurbished terraced houses, 
and 21 Borough Street .has all 
toe ingredients of ■ a - desirable 
two-storey, 3 bedroom town 
cottage ■ — bow-fronted,, sash 
windows, front' porch, tiny 
fenced front garden, and a back 
patio, £29,995 freehold. ’’ 
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WEST NORFOLK 713 ACRES 

King's Lynn 14 milts. Downham Market 8 
milas. London 30 miles. 

Eastmoor Manor Farm * ' 
Outstanding arable and stock investment 
farm 

4 cottages, 3 sets farm premises, medium 
light land and deep fen pare classified 
Grade 11 (MA.F.F.). 

Let on full repairing- and insuring basis 
and producing £18,500 pa. (last -review 
Hth October 1978). 

For Sale by Private Treaty. 

SAV1LLS. 8 & 10 Upper King Street. Norwich. 
Tel: (0603) 612*11. 

CRUSO & WILKIN, 27 Tuesday Market Piece. 
King's Lynn. Tel: (0553) 3111. . 


OXFORDSHIRE— TO LET . 

ABOUT 36 ACRES 

Oxford 8 miles. London 64 miles. a 

Exceptionally fine mansion house in un- 
spoilt parkland setting with superbly 
proportioned rooms, at present used as a 
training college but suitable for other uses 
(subject to planning). 

About 25,960 sq. ft. useable area; 

2 cotta g as. squash court, gymnasium, out- 
buildings. 'grounds, playing fields. Further 
lecture rooms and residential blocka available. 
SAVILLS. Country Residential Department,'. 

5 Mount Street. Berkeley Square, London. WW 
TeJ: 01-499 8644. 

SMITH WOOLLEY. 8. Oxford Street. Woodstock. 
Oxon. Tel: (QB93) 811624. 


SURREY — 

BETWEEN FARNHAM AND 
GODALMING 

ABOUT 132 ACRES 

Guildford 8 miles. Milford Station 4 miles 
(Waterloo SI minutes J. 

Compact dairy farm with frontage on 
River Wey. 

Attractive farmhouse with 2 race jXSon rooms, 
3 bedroom, bathroom. 3 -bad roam ad bungalow, 
useful teimbuildtnga. 

FOR SALE AS A WHOLE OR IN 6 LOTS 
‘ AUCTION JULY 22nd 1980 

SAVILLS. Country Residential Deportment. 

. 5. Mount-Street. Berkeley Square, London, W1. 
Tel: 01-499 8644. 

.GEERING. A COLYER, High 9treet. Heathfieid, 
Sussex. Tel: (04352) 4311. 


NORTH r NORTHUMBERLAND 
ABOUT 37 ACRES 

Rothbury 9 mites, Alnwick 76 miles, 
Newcastle 39 miles. 

Most attractive Georgian country house 
designed by John Dobson m 1805, Listed 
Grade IL Standing in attractive garden 
and wooded grounds widi fine views 
.across the Coquet Valley. 


SUFFOLK 


160 ACRES 


Sexifiundham miles. Ipswich 23 miles, 
Norwich 38 miles. 

Valuable small arable farm 

Period farmhouse with 4 bedrooms, range 
of modem and traditional arable and 
stock buildings. Productive arable land in 
ail 160.13 Acres (64} HA). 

For Sale by Auction (as a whole or in two 
lots) 4th July, 1980. 


SAVILLS. Lloyd* House. 86/97 Regent Street, 
Cambridge. Tel:. (0223) 35S99. . 


ABERDEENSHIRE 

ABOUT 109 ACRES 

Tactand 1 mile. Aberdeen 34 miles. 

Attractive and c o mforta bl e sporting lodge 
set in Its own' grounds on Royal Deeside. 
3 reception rooms, 7 bedroom*. 4 bathrooms. 
SM IT -flirt. Attractive gardens. Rough shooting. 
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Chesterton* cuv pleased to announce 
expansion of their Overseas Residential Department 
and are able to offer selected propenies 
throughout Europe & the United States. 

FRENCH ALPS- MEGEVE LANGUEDOC -GRLTSSAN 


SKI & GOLF 

ONE OFTflEE M OSXSOECHT AFTE R LOCATIONS 
-. — Beside tlicSki-runsin Winter 
: r -NcxiiotheiShuleGolfcour^emSummc.'r 
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FRANCE 


PRI€ESEROM ABOUT £40,0 00 
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,H«I. Ctoikr*™. drawing rang,. Hdrar,. bil- JOR SALE AS A WHOIR OR IN PARTS 


Herds room, dining room, nursery, 6 bedrooms, 
3 bathrooms, oil-fired central heating. Two 
Dotages, tabling, ganging, attractive garden. 
parkland and amenity woodland. . . 

'SAVILLS, Countnr Residential Department. 

5 Mount Street, Berkeley Square, London. W1. 
Teh 01-499 8644. 


JOHN SALE ft PARTNERS. 18/20 Glendale Rood, 
Wool hi, Northumberland. Tel: (0G682) 611. 


SAVILLS, 20 Grosvenor Hill. Berkley Square. 
London. W1. .Tel: m-489 8644. 


Mrs’ Felicity Hoare 

Chestertons 

•_ h:rr(( ri.‘d Suvv.-y*H> 

116 Kensington High Strecr J.ondon.Ws 7FJW 
leic*pBor.e:\01-937T244Te!tr.'::> ; Si27i‘S 
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Montpelier International Prop 
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Algarve — Portugal 


LAST PHASE OF THESE ARCHITECTUALLY KlllllII llllllll ^ 

PERFECT WHITE COTTAGES AND VILLAS tSS " issb 

SITUATED ABOVE THE BEACH WITH HJFHJjIS ■ fib 

PANORAMIC VIEWS OVER THE ATLANTIC. \ 

Facilities already indude 3 swimming pools;, tennis /^Il lTTllIT i 

courts and mature sculptured gardens— teaches and . 

Featured in major tour operator rental brochures 

for past 3 years the Quinta has excellent rental „ ^ .. 

returns gua ran te e d — Full management by Dutch 
development. comjany. 80% mortgages available, 

2 bed. cottages from: £27,800 

3 bed., 2 storey cottages from: £35,600 Individuai villas' (pool additional) from: £57,800, 
Purchasers can benefit from 75%. reduction in .SISA Tax by purchasing this summer before 
construction begins. 

VOU ARE INYTTED TO A SPECIAL PRESENTATION WITH -EXTENSIVE 5UDE SHOW 
AT THE HYDE PARK HOT&, LONDON, ON 2nd and 3rd JULY, NOON UNTIL 8J» pan. 

AND 4th JULY AT MIDLAND HOTEL, MANCHESTER 
17 Montpelier Street London SW7 1HG Phone 01-5893400 Telex 916087 

Room 543 Royal Exchange Cross 5t. Manchester M2 7DD. Phone 061 -834 3386 Telex 669715 


M&M Means Marbella 


PROPERTIES FROM : £12,000 


SPEOALSriJeCDON 

BETWSN MARBELLA ft ESTEPONA 

Lsrue 3-bedroom. 2 -bathroom villa with additional 
stan bedroom and bathroom, n 1,500 iqji. plot 
with own prlmmlni pool and well-inalntalned 
g arQen . ^Situated on edge of Bolt coarse. BcnUant 

£75000 (£1 = 160 ncntas) 

Next Inspoction flights: June a July 11. 
Totexr »XM8 EXTLDNG 


\ i ^4 • J n vi ■ • j i r-4 • JIM L'-J K » L? l'— - 1 f* 'J J t ■ v; 1 1 \ iJ.*- y m t ; t ; • efi jl ImIiiu 


. SWANAGE, DORSET 
-BELLE VUE FARM, HERSTON 
112 Acres' 

An attractive pasture farm, situated 
in the Isle of Puitoeck. Excellent 
modem farm bouse built of natural 
Purbecfc stone and a first -class 
comprehensive range of farm build- 
ings for winter housing of livestock 
and storing of fodder. 

FREEHOLD WITH VACANT 



(Forms Dept.) 

Court Ash, Yeovil: Somerset. 
Tel: (0935) .23025 


PERIOD HOUSE 



‘.'L-iiT-TwRCO'O J 1(3 iT I 




seek luxury furnished flats or 
bouses, up to £300 per week. 
... Usual fees required. ... 
PhfUlps Kay ft Lewis 
01-839 2245 





PARK 

PALACE 


. vn [nw'frorr. p-jrh-Pg; r*c.v r/vl-f tbo go'd'js.i, i 


ionc ii--d. Medihtr* 



J 



OKS |j 


• - 117/111 >yESTERNfROAD i BJUGKrpN, BN12AE . .. . 

f - TeiefAona Brighton (0273) 737201 ' • 

FORTHCOMJNG AUCTIONS i 

- THW5DAY,26toJUf«,1980 1 V- 

Aii exceptiona/Jy fine freehold detached naidence incorporating 
many Individuai features standing in most ddightfu) secluded grounds 
of approximately one acre with' a SLIP ERB HEATED: SW 1 MMl NIG 

• *; ;•*, POOL'-.;. 

HARWOOD, . 1 TONGDEAN ROAD, HOVE 

.occupying a. 'first' otaae mldeirttel portion in one of Hove's fineet roads 
.convenient /or :meln.Kne stiroon and .town- centra.. .. _ 1 

Prinolpaj bedroom- suite .whh. bedroom, dressing room, luxury bathroom, 
separate shower outride, second bedroom wttfi . betiuotfirtTn suite -4 
furtiier bedrooms and addftjonai bothroom, 4 .oxceJToni .recaption rooms 
(principal, reception room 36' x 25') kitohen/dhrar. 
doskraoma, racraseonai complex wftfi SWlMMINQ POOL.-- solaHurn/gamBs 
room, sauna, cbanglnffropma. gaa fired central hiBTSngTlir^»fM2 wiS 
’ • ■. stsn ding spacebar. addltromf eera.- . w T: . r 

• . ' -- -VACANT POSSESSION ■ ' 

rmposing spadous Tudor «yle. detached retidenc^, ' standing In 
'approximately iwff an acre.of seduded. gardens /_• 

14 ROEDEAN CRESCENT, ROEbEA^, 

•' / ’ . .. .BRIGHTON: : \ 

- . ■■ • .. :Fevr tnlma»a walk Yachting Marina and coast 

.... 1 ..... -VACANT POSSESSION , .... . > : V;-; 

Superior R^idence of Charm mi Character " 
Standing in Magruficent Gardens of almost half an atrt ; ’ . 

; 5 DYKE 1 CLOSE, HOVE : : 

6/7 bad room*. 2 bethroonia. (1 an- suitel doakroom Unna . 

ran,. c^dou^SiS 

: VACANT POSSESSION- V T 

A SPACIOUS ,N HOYFS 

61; TONGDEAN. AVENUE,.. HOVE • • ' s • 

Delightful rasldsmfa I position in 'ana of Itove's trail ir i 

few ntinutaa Dyka RoaV Awroaa, 
Prindpat bedroom auks of badngn? ■* 

bedrooms. 2nd betiiroom. iounga. d'ini^^-' “hxn. 2 furtiier 

















hiiiT 





ST- JAMES’S, SW1 

OvoActy of An fia. ,7 . .2 . or -3 

bedrooms,/ warff ■. reception . 

Irtcdwnr-alirf b»tfefooim. Life. 

Poreer^.^H/chw. 37^ yrs. 

Mk- £W»0-£80,000 
• jitntSoleAgcnts: 
CbMterton* 01-42? 4513 
ttidnet Koopiinri &- Partners 
07-379 6322 



ox& Sows 


1 Strutts Partner -frj 

13 HW SUM. Berkeley SquarvLondon W1X*3L 0J-«S72B2 


CAfflOBURV ■ CHBJUERKO 
CHH-TEMttM • CICBHIt 
G0M9UMH -OMNINIM 
HWWQGATE-IPSMCH 
L£S*£$ ■ SAUG8WT 




WEST DEVON 

FRINGE DARTMOOR NATIONAL PARK 

..Secluded, posman, (ovoty rural and moorland views. Carefully 
modernised term house. 4 bads., cloaks, cl oaks/d rawing room, 
strong ■ room. bath, dining room, breakfast room (Ago), kitchen. 

. utility, general purpose room, lull CH. Ana range outbuildings 
including 5 ioosa boxes, garaging ft 36' atone barn. Gardens ft 
Pasture in all 8** acres. Freehold. To auction (unless sold) 
2Sdi July. Offers invited in excess of £80,000. Ref. 6817/PM. 
Apply; 22 Cathedral Yard, Exeter. Tel: (0392) 51571. 

Nr. DARTJNGTON — SOUTH DEVON 

Beautifully modernised Period farmhouse with sap. auff/holidey 
Bet. -Situated in a picturesque position with 4*2 acres ol protective 
grounds. E**y access A38 for Exeter and Plymouth Main House 
— 5 beds, 2 baths. 3. reception, study, large kuchen/breakfast 
room, full CH, utility. Self contained flat — 2 beds. bath, kitchen. 
Range of garage, stables and stores beneath. Formal gardens 
and 2 paddocks amounting in all to approx. 4*» acres. Offers 
invited in excess of £100.000 freehold. 

Apply: 59 Fleet Street, Torquay. Tel: (0803) 28851. 

SOOTH WEST 

TIVERTON — DEVON 

fearer 15 rnr'/ea. M5 intersection 5 mites 
On the outskirts at this thriving market town 

TWO AREAS OF PRIME BUILDING LAND 

OVER- 5 ACRES with detailed Planning Permission for 48 units.' 

fn addition 6 potential plots adjoining. Ref. BL-155/CM. 
ADJOINING ABOVE PARCEL — B PLOTS completing existing 
development with proven sales record. Detailed Planning 
Permission for datached/semi/iinkad bungalows. 

. To be offered as e whola or m 3 separata iota. 

Mein services available. 

REDRUTH — CORNWALL 

Principal industrial town in West Cornwall 
Approximately 15 -ACRES of virtually level 
DEVELOPMENT LAND on outskirts. 

Outline planning permission for mainly RESIDENTIAL with 
smell section of INDUSTRIAL. 

Very realistic reserve Invmaged 
j VACANT POSSESSION— FREEHOLD 

Additional b parcels of building land in Cornwall, Devon and! 
Somerset also included In the safe. 

TO AUCTION (unless sold previously) 11th ^Suly 1960 

Apply Exeter Office, 22 Cathedral Yard, Exeter EX1 1HQ 
(0392) S1571. 

65 offices In Has South and West of England. 


SOUTH ESSEX 189 ACRES 

Mafdon 3 rfi/fes, Chelmsford 3 miles. 

WHITEHOUSE FARM, MUNDON 

A PRODUCTIVE AND FERTILE ARABLE UNIT 

with two farm houses, detached bungalow, ample buildings and 
well served by public road*, 
f OR SALE BT AUCTION IN 8 LOTS 
ON THURSDAY - 77 JULY 1980 
< unless previously sold) 

Chelmsford Office: Cove! Hail. Tel. (0245 ) 58201. 


SOUTH WILTSHIRE — AVON VALLEY 

Salisbury 3 miles. 

A MOST IMPRESSIVE SMALL RESIDENTIAL ESTATE 
occupying a commanding position with distant uninterrupted viewy. 
Ahwerd House — Hall. Cloakroom, 3/4 Reception Rooms. Breakfast Room. 
Utility Room. SraK Sitting Room. 7 Bedrooms. Dressing Room. 3 Bathrooms. 
Secondary Bedroom and Bathroom. 

Staff Flat with Sitting Room. Kitchen. 2 Bedrooms, Bathroom. Oil 
Central Heating.* 

Cottage, further Cottage available. Garaging. Stabling. Outbuildings. 
Attractive Landscaped Garden. Kitchen Garden, Orchard, Paddocks. 
Woodland. 

IN ALL ABOUT 49 ACRES 

Salisbury Office: 41 Milford Street. Tel: (9722) 38741. Ref: 7AB1S39. 


NORTH COTSWOLDS 

Between Stratford -on- Avan and Cheltenham, both IS mires. 

FIRST-GLASS AGRICULTURAL INVESTMENT 
ABOUT 403 ACRES 

Let and Producing Ell .700 par annum. 

London Office: 01-629 72B2 and Cheltenham Office: 8 Imperial Square. 
Tel: (0242) 45444. 


STOUR and COPPERAS WOODS 

Wrabness end Ramsey — North-East Esse*. 

About 168 acres 

Two substantial areas of good quality chestnut coppice until recently 
managed on a commercial rotation. Substantial areas of mature stems. 
Together with nearly 14 acres oi rough, land and sailings adjoining the 
Stour Estuary. 

For Sale by Tender as a Whole or in Three Lois. 

Closing date for Tenders 21si July, 1980. 
fpewlch Offfce: 11 Museum Street (0473) 274841. 




Luxury 
flats for sale 

(for investment or occupation ) 

CLIFFORDS INN 

CITY OF LONDON E.C.4 
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Chartered Surveyors 

Formerly 
Humbert, Flint, 

Raw! ence & Square/ 


RESIDENTIAL PROPERTY 
APPEARS EVERY SATURDAY 
For further details phone 
Diane Steward 01-248 5284 


By direction of the Rt. Hon. Maurice Macmillan MP 

GLOUCESTERSHIRE 347 Acres 

Tar bury 1 mile, Cirencester 11 miles. Bristol 20-mites. 

London 90 miles 

A DISTINGUISHED GEORGIAN HOUSE STANDING 
IN ITS OWN SUPERB PARKLAND IN THE 
DUKE OF BEAUFORT’S HUNT 

Entrance hall. 4 principal reception rooms, domestic quarters, 

9 bedrooms. 6 bathrooms, nursery wing. Full central heating. 
Fine arable block. Easily maintained gardens. Lodge, farm 
manager's house, pair ol farm cottages. Dairy unit and 
farm buildings. About 170 acres vritn vacant possession. 

Two further blocks of fertile land adjacent extending to 85 and 
92 acres respectively with vacant possession. In all 
about 347 acres. 

Details: 6 Lincoln's Inn Fields. WC2 (01) 243 3121 or 
1 Long Sirset, Tetbury (0666) 52284. 



BERKSHIRE 


192 Acres 





PRICE' CO 

•tfeAgeViU. Surveyors. Property 'Mcn^enient 
Develop ineni Consultants. 

No.' B e. rk e) e v Sc v a r e . Eo n a o r: T .V . x . 

01-493 2222 124 hrs.);491 3304 ‘ 

Telvx.2fr3f?3- .. 


. ..TV - “PreBnanswif . AoctfMwAnrioancement 

UPPER PARK ROAD, N.W.3 

Whft/rr 300 yards Bclzize Park Shops and Tube Station 

An extremely spacious semi- 
detached .house and building 
plot. : o fferin g .varying pcssi- 
bilities. 4n . all: JO -. rooms; 2 
kknhens- and .'2 bathrooms. ;«ic. 

Large garden with ; aid brick 
garage: FREEHOLD for sale by 
Private Treaty, or Auction later. 

Offers invited. 






Newbury 3 miles. 

FINE RESIDENTIAL ARABLE AND STOCK FARM 
WITH A PERIOD MANOR HOUSE WITH OPEN VIEWS 

Drawing room, morning roam, dining rocm. breakfast room, 
.lirchan, 7 bedrooms. 3 twr.trosms Garaging and other 
outbuildings. - Attractive gardens. Pair of excellent modem 
farm cottages and useful range of modern and traditional 
term buildings 

FOB SALE BY AUCTION (unless sOt'd previously) . 

11 July 

Deiaifs: 8'Roilestone S treat. Salisbury (0722) 27274 or 
5 Lincoln's Inn Fields. WC2 (01) 242 3121. 


THE MANOR HOUSE 

PI R BRIGHT. SURREY 

-AN HISTORIC MANOR HOUSE OR ARCHITECTURAL IMPORTANCE 
LISTED GRADE If 

S» in 4 acre® of gardens adjoining open country- 
side. close to the charming village of PIRBRIGHT 
PRINCIPAL RECEPTION ROOM. Originally the. Great Hail dating from 
1509 with exposed beams and stone tudor fireplace. DINING ROOM 
— DRAWING ROOM — RECREATION ROOM — Cloakroom — LARGE 
KITCHEN with ancillary preparation rooms. Main and Secondary 
Staircase.: PRINCIPAL BEDROOM SUITE -With dressing room and 
bathroom. 5 FURTHER 3EDP.00VS— 2 FURTHER BATHOOMS.: 
Cobbled courtyard. DETACHED STABLE BLOCK with integral garage. 

- Tack room. Loose Box. Stalls— STAFF FLAT. 

TENNIS COURT— ORNAMENTAL LAKE— 4 ACRES OF GARDENS. 

___! 4 , FOR SALE FREEHOLD 

fc£lj itefjPSH UNTOTT RESIDENTIAL 

IB Seymour St.. London Wl. 01-835 6B56. 


NEAR WINCHESTER. HAMPSHIRE 
THE MANOR FARM, POPHAM. 

Attractive and wed positioned Agricultural and Sporting Estate 
convenient fo‘r London 

PRODUCTIVE ARABLE AND MIXED FARM ON THE CHALK OF 666 ACRES 
Small Period Farmhouse, Seven Cottages, Farm Buildings 
Vacant Possession 


NEAR MARLBOROUGH. WILTSHIRE 
MANOR FARM. MARTEN. 

Residential and Agricultural Estate on edge of Pawsey Vale 
of nearly 500 Acres in 4 lots with Vacant Possession 
Manor Farm: 288 Acrea Arabia Farm with Period Manor Farmhouse 
Mill Farm: Reaidentlal Farm with 21 Acres 
> 176 Acres quality Arable Land on the chalk 

14 Acres high quality Arable land 


ELM FARM. HAMSTEAD MARSHALL, NR. NEWBURY, BERKSHIRE. 

232 Acre Commercial, Arable and Stock Farm 
with Georgian Farmhouse 


WOODBOROUGH HILL FARM. ALTON BARNS, 
NR. MARLBOROUGH, WILTSHIRE 

276 Acre Productive Arable Farm in Pawsey Vale 
. Pair Thatched Period Cottages as a Secondary Lot 


FOR SALE BY AUCTION IN JULY 

(unless previously sold privately) 

Details: 8 St. Mary's Hill, Newbury - Tal: 0635 42961 
or 93/94 High Street. Marlborough - Ted: 0672 52918 


NEWBURY HUNGERFORD MARLBOROUGH SWINDON 


Situated at one of the highest points in London with breathtaking views 
over Kenwood and Hampstead Heath 
Ah elegant Neo-Georgian bouse providing spacious principal roams ideal for 
entertaining purposes 

Entrance Hall- 30ft drawing room. Dining room. Superb library 
Master suite of bedroom, dressing room and bathroom. Second suite of bedroom 
and bathroom. 5 further bedrooms and 2 bathrooms 
Fully fitted kitchen/breakfast room. Garden floor of staff flat with 2 rooms, ‘ 
bathroom and kitchen. Large integral garage. Central beating 
Delightful walled grounds in two terraces. 2 large greenhouses. In all about % an acre 

Substantial offers invited for the freehold 

Joint Sole Agents: HA MPTON & SONS. 21 Heath Street. London NW3 IYB (Tel: 01-794 8222) 

Mayfair 

Two spacious and elegant newly decoratecT apartments in a prestige building 
just out of Grosvenor Square 

Very good reception rooms. 4/5 bedrooms. 3 bathrooms. All services including 
resident porter. Closed circuit T.V. entry system. 44 year leases. 

£295,000 and £325,000 to include new carpets throughout and all kitchen equipment. 

Brochure from Sole Selling Agents 

Melton Court, South Kensington 

Harry Neal Ltd have recently modernised a number of two, three and four bedroom 
flats in this sought after building. They are particularly spacious and well 
planned. All have two bedrooms. All amenities including private parking 
55 year leases. Show flat by appointment 
Prices from £85,000 

KF - Knight Frank&Rutley 
Knightsbridge 01-73 0 xm 

152 Sloane Street. London, SWIX 9DB. HHH 


HU RSTP1ERPOI NT 

MID SUSSEX 


The major portion of the freehold 

DANNY ESTATE 

comprising 

Hie Elizabethan Mansion House, Four Farms 
and off-lying land 

Let and producing £24236 per annum 
together with 

Keepers Cottage. Lake aid Woodlands 
In Hand 

in all 1491 Acres 

To be offered for Sale by Auction, in lots, by 


■irchain 


01-408 1677 


Sole. Agents: 


8 *?Tf f fr 


Hampton* Sons 


Hampstead Office ■ . * ■ 

21 Haatii /Street . 

London, NWS. Till: 7W-8222/2253 


PARIS— AVENUE FOCH 

. 'JWESTIGEOUS LUXURY APARTMENT 

situated on ths.Wi end top floor of so exclusive building in this much 

sought ■ after avenue of Paris. 

CeniorismB:- Enhance hail with cloaks, lounge/dimng. study. fuPy fitted 
kitchen- 3 • dosOle bedrooms with bathrooms en suite. All rooms with 

tennseo. . ^ 

- . Separate maids room with bathroom sn suite. 

Storeroom end 2 underground parking*. 

.'Total living »'<>* 212 so- metres plus wrrassaa. 

OflarotL for safe freehold at 7,300,000 French francs o.n.o. 

Viewing strictly by appointment. - 

SsrioBS .inqtriries by telephone to Prance (93) 33 90 40 anytime. 

-• Telex. 47091 5. F., or write to: 

MARINA SERVICES. 

B yi d ffi ce St. Merc. 32 Rout»-De La Badine. 06600 Antibes, Francs. 


raw LEADING RENTAL 222 JSSS Ik 1 * 

ifl* ft) SPECIALISTS SURREY, BERKSHIRE. 

7 - If you wish to rent your home, 

/ well take care of it. 

5RSHOTT 3811 COBHAM 4351 ESHER 68814 
rMBLEDON 94616282. CHOBHAM 7808 

DKING 73488 WEYBRIOGE 46727 GOOALMiNQ 28088 

Isom ASCOT 25228 TELEX;S9SS112 ■ , 

CANNES, FRANCE 

FOREIGN COMPANY SELLS LUXURY APARTMENT 

Doubre .jmng-rocm.^ P°°i. — ' . 

further particulars from: 

STERLING ESTATES 

• B.P. 212 CANfKSJ^MX ^NCff- 

Tel: (S3) 39 39 00— l*f«c 461 uzj r. 


^ MONTAGUE SQUARE. W.) 

Potentially splendid Georgian house, one of only twa 
remaining and in a prime position overlooking this 
well-known gerosn square. Whiter needing some 
refurbishment, this properly is in good decorative order and 
contains many excellent features, including Georgian lire places m 
natural original pine doors, balconied windows to first Hoor," 
potential fu!l roof terrace. Accommodation: Five bedrooms, three 
bathrooms, double reception room, dining room, study, kitchen, 
sell -contained basement flat with two rooms, kitchen, bathroom 
end w.c. Other leatjres include pan central healing, internal 
telephone system. 

Lease: 74 years approx. Price: £ 210 , 000 . 


JOHN D. WOOD 


KENT — SEVEN OAKS 

London 25 miles iCharlng Ctom< Cannon Street 35 minutes) 

A SUPERB RESIDENTIAL BUILDING PLOT 

SITUATED IN THE HEART OF THE EXCLUSIVE PRIVATE 
WILDERNESS* ESTATE. 

Outline Planning Permission Obtained lor tbc reaction of one detached 
house and parages. Well esubllshed Grounds, with hn* shrubs and trees. 
IN ALL ABOUT 1 J* ACRES 

(Turther land amounting to about 1 >; acres suitable tor a Paddock is 
available tt remind. i Freehold For Sale. 

For further information, including copies ol the Planning Consents, 
apply; Berkeley Square Office iRel. PDCEi 

23 BERKELEY SQUARE - LONDON WJX 6AL 

01-629 9050 Telex 21242 


FRENCH RIVIERA 

FOR SALE 

MAGNIFICENT PROPERTY SITUATED NEAR CANNES 

and existing Golf Courses- Suitable for development into 
country club with- adjoining viflas- 
For further mr or man on please write to: 

Socieie Rduciaire Suisse. 

Cass po stale *>138. CH 4002 Basal. 

Rel. Property Sale. 


Jatkmnn & masters 

The Red House, 53 High Street. Lymington (0590 77233) 
The Estate Office, Milford-on-Sea (059068 2255) 


By Order of the Exors of Mrs. R. M. J. Savory docBasad. 

THE DELIGHTFUL COMPACT RESIDENTIAL ESTATE 

SWAY PLACE, SWAY, NEW FOREST 



lomprlsJitfl House with 4 Frfnei- 
»l Bedrooms: 4 Bathrooms. .Staff 
hceemnbdatfoafFIat, 3 Pine ' He- 
eptlon Roaicu. Domestic Offices. 
!K. Fun Central Heating, Stables 
ind Garaging. Glorious Gardens 
tf Bh ACRES. 24 ACRES of 
Pasture. In ah approx. 3fW* 
kCRES ilZOS haj. 

; OR SALE BY AUCTMN AS A 
YHOLE OR IN ( LOTS — 



« The Old Ship Hotel, Ship Street, Brighton 
on Wednesday 30th July 19 BO at 3.0 p.m. ( unless previously sold) 


' Particulars and Conditions of Sale from the Auctioneers 
at Albion House, Lewes (Tel: Lewes 4375) or from the 
Solicitors, Messrs. Adams and Renters. 213 High St., Lewes 
(Tel: Lewes 775 H ) 


VERGETTES 

Peterborough 4 miles (Loudon approx. 50 mins, by 
rail, 5 miles to A1 road) 


mlcM previously sold tt private 
treat*. 


GROSVENOR SQUARE, 
MAYFAIR W.l. 

A superb newly modernised and decorated 4th Boor flat in 
a prestige block oo the North side of this resowed London 
Square. Entrance Hall, 2/3 reception rooms, 4/5 
bedrooms, 2 bathrooms (one en-sirite), shower room and 
kitchen. Central beating. Constant hot water. Lift 
Uniformed porterage. Garaging available for purchase. 
Long lease for sale to include newly fitted carpets, fixtures 
and fittings. 


Hampton & Sons 


6, ARLINGTON STREET, ST. JAMES'S, SW1 
1 01-493 8222. Telex: 25341. 
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A most impressive family house occupying one of. the finest 
sites in the district overlooking ihe Nene Valley. Entrance 
Hall, 4 Reception Rooms, Kitchen quarters, sis Bedrooms, 
Dressing Room. 2 Bathrooms. Self-contained flat. Living 
Room, 2 Bedrooms and Bathroom. Garages and Out Offices. 
Gardens and Grounds a very speed a I feature about Si acres. 
Full details from: 

VERGETTES. 16. Priestgate. Peterborough.' Tel. (0733) 60326. 


On the best estate at 
one of the best locations 
in the Mediterranean 

Roca Lfisa fs secure, fully matured, close to the capital city, on an 
island many believe to be the most beautiful in the warm, welcoming 
Mediterranean. It has its own 25m pool, tennis courts, golf course 
and starred restaurant. Aiding and all the sea sports are close by. 

1 bed, 1 bath apartments range from E25-30/JOO: 3 bed. 3 bath 
EBMOyOOpL Villas also, and land, whhln these figures. All represent 
big value. Said for a brochure, to the sole agents. 

Roca Llisa- Ibiza 

Sole agents: Vorence Ltd, 53-55 North Street 
. Horsham. Sussex. Telephone (5403) 66756 




’CHLSSA.-— 4 bed.. 2 Wk»,dL CHW «*" 
: flan rac.. large 

7 bfcjjBrsa .sSHsa 

• 6252^ 3,S36 ' 

• Lusaka. T«tac 2A 41570B. 

W«Ul«H Inm biajd, 12-2JS * , 't& 


CHANNEL ISLANDS. ALgE*HEY gghr 
AS minutes by direct flloltt from Sodtt- 

fmptciT^No rastrletAM »» 
nurrhMt lor EEC national*. WSl 
swnMeUdied cottage of 
character” FuM centra) t reatin g. 3 6*8- 
rooms. 2 batiiroom*- prtvat* _ garde n. 

jlHign Street. Akrarnev. Cl- Tef. 3277. 




j . MONTREAL— CANADA . 

i Superb Cfirntral location — - unique 
residence with .15.617 »q ft of land. 
Unusually elegant and epacious lay- 
' out for entertaining. Fireplaces. 
Martor bedroom with ad joining den 
end bathroom, pi os o bedrooms end 
2 bathroom*. Two-car garage. Urge 
; garden. Escloewe over S400.000. 

1 Nicola FowaH. 

Royal Trust 

i " 4145 Sherbrooke Street Wart. 
Wastmount Montreal. Queosa 
1-5i4-932-t1l2 

1 COTE d'AZUB tfoco A nine* <2 'T 1 !* 
i denttel area, wlendid.wlia 250 
I retemion run. 3 Sti'rff. garden 
2 &0 ml "-'mml-ia 5“0}«S- 

JSLw?* 11 Wwl “ 4, T-; l ® 68,11 • ,# ’ 


LA TURBIH, FRANCE 

Mont«-Ca.rfo Heigho 
Exceptional villa, living space 
300 sq. m. 400 sq. m. garden. 
Splendid view. 

Basic price: FFr 3.000.000. 
HAAS 

IS route de la Tece de Cfrien 

F-0S320 LA TURBIE. France 
Tel: (93) 41 06 24 

NIGH GATE, N8 — PefiUtourt Hat- 900 »o. ft. 
C.H.. Weitemaster. etc. Svij vouna 
executive. Quiet, beautiful view*. 
US .000. Graham, 05048 2280 (Area- 


SECLUDED 
ORKNEY ISLAND 

In beautiful in-shore situation. 
About 160 ecra& in owner's hands. 
Lodge beside shore with Sitting 
Room. A Bedrooms, etc. 

Private Sea-bird .Sanctuary. 

10 miles irom Kirkwall AirjxtR. 

7 Walker Street. Edinburgh EH37JY. 
031-225 3271. 


THURLESTONE 

! SOUTH-WEST DEVON COAST 

| Spacious luxury ground Door epan- 
mant set in 4 s , acres with pool and 
overlooking beach, coast and golf 
course. Fin* 25 ft dining lounge, 
kitchen, master suite of bedroom 
and bathroom with Bonsack circular 
bath. 2 further bedrooms and both* 
room. Central heating. 2 garages. 

£70.000 including virtually naw 
carpets and corteins 
Details from: 

PAGE & CHANT. F5.YJL 

S»lcomba (064 884 2578/2241) 

JAVCA— Huge selection of new and re-iate 
oropert.es of all types and some bus>- 
nsses. Prices from £5,5tK): long eay- 
jhcK ternts- low Interest. Title Bnaran- 
teed bv long maWuhctl orornalcnallv 
run. rami table Bntish-owned local corn- 
cane. f*a lorn a Property Sales. 57 60 

Mw Un-0fl KJN 


UNIQUE DEVELOPMENT AT DENHAM 

Dunkmt Cost effos spacions, easy to nm stwSo fols for sale conriand wttfa extensive social and 
recreational facMas. bdatalf for retired or semketred mm fr women. 

Cad at the Show Rat (Tel: 0895 832512} between 11 and 5 deify or 2.30. to 5.30 Sundays to 
see the flats and faeffities for yourselves . - . prices start at £34,250 for 99 yr: featsas. 
DURDEWT COURT - T1LEHOUSE LANE - DENHAM - BUCKINGHAMSHIRE 

Colour brochure avafiabfe from the Show Flat or the Estates Manager at HIHs Structuras & 
Foundations Ltd. Heather Park Drive, Wen* toy HAD 1SX. Telephone: 01-903 5511. 
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Robert Sons birthplace, Atfoway. 


Tracking a rascal poet 


BY FEONA McEWAN 


WAS ROBERT BURNS a rake 
and a rascal? A rustic genious 
who - lived a life of sons, women- 
ami wine at the expense of ille- 
gitimate babies, desolate women 
and mounting debts. What sort 
of man in agrarian Scotland 
turned from the plough to the 
pen in search of a living spe- 
cially when what he had to say 
was unorthodox? And just what 
is the appeal of this dialect poet 
whose verse is double Dutch to 
many an English speawer? 

Now you can draw your own 
conclusions about Scotland’s 
wayward and brilliant national 
poet, literally by following his 
footsteps. The Burns Heritage 
Trail invites you to explore 
some of that nation's loveliest 
countryside, the gentle rolling 
landscape of south west Scot- 
land, where Bums lived and 
found much of his inspiration. 

He was certainly an excep- 
tional man: a poor farmer’s son 
who became a nationally 
acclaimed literary hero. What 
other poeL Shakespeare ex- 
cepted. in that traditionally neg- 
lected role, inspires annual cele- 
brations some 200 years on? 

But this trail is much more 
than just . a dry hike around 
historical buildings and mus- 
eum pieces. As the various 
guides and caretakers regale 
you with colourful tales of his 
life and times, it becomes a 
sort of living biography. There's 
nothing as contagious as en- 
thusiasm and you soon find 
yourself caught up in the Burns 
saga. 

The easiest way to cover 
Bums country which forms a 
triangle between Dumfries, Ayr 
antf Tarholton. is by car. The 
trail, which is clearly sign- 
posted. is as long or short as 
your stamina, but I would re- 


commend the following stops. 

Birth is as good a place to 
start as any.. In Alkiway you’ll 
find the “ auld clay biggin,” the 
simple thatched cottage with its 
white washed walls which was 
built by William Burnes for his 
family, with his bare hands and 
where son Robert was born in 
1759. 

It was in this humble dwell- 
ing that William who knew the 
worth of education would read 
Shakespeare and the Bible to 
his sons and bis wife would 
sing folk songs that were to 
influence the young poet. In this 
home where windows were 
mere holes in the wall, the only 
form of central heating came 
from the natural warmth of the 
horse, the pug and two cows 
who lived in an adjacent room. 
A harsh beginning to what was 
a harsh existence. 

In the nearby museum you 
can browse through assorted 
Burns- memorabilia which in- 
cludes an intriguing collection 
of manuscripts and letters. A 
poet of the people Burns un- 
doubtedly was. observing the 
lot ' of . the common man with 
razor sharp perception and 
often humour, but untutored he 
was not 

A stone’s throw away is the 
Land O’ Burns Centre, the 
newest of the many Burns land- 
marks. In this contemporary 
building, you can see a lively 
25-minute screen presentation 
of the poet’s life and an ex- 
hibition of places associated 
with him. 

Just up the road at the tiny 
village of Tarbolton is the 
seventeenth century Bachelor’s 
Club where Robert Burns learnt 
to dance, in an attempt- to “ give 
my manners a brush ” and 
where he founded a debating 


MOTOR CARS 


INVESTMENT 

1955 MERCEDES. 


300 SL 

Gullwing. Blue Metafile. Black 
Learner. Show car [first price). 
Original excellent condition. 

Karl V. Aue. Austria. 1130 Viennna. 
Hoffingerg 7-9. 


Sept. 1779 
Offers Over £10,000 


R.H.D. Metallic Green. All extras. 
Chauffeur maintained. Only 11.000 


mllas. Tel: "(0242) 38191 office hours 
or [0242) 25324 evenings. 


1978 MERCEDES 


450 SLC AUTO 


19.70Q miles. Showroom condition. 
Electric sunroof and Blaupunkt 
stereo radio cassette. No dealers. 


£16,000 . 

LEICESTER (0533) 548115 


DO YOU WANT: 


Efficient, test delivery 
No nonsense sales with 
REAL after-sales 
servicing? You need: 


CHEYNE MOTORS LTD 


201-303 Upper Richmond Road 
Putney. London, SW1S 
Tel: 01-788 4314/7 



Feta. 1980 va Automatic. Setorioo Mue 
with fawn interior. Air conditioning. 
Passenger door mirror. 2.500 miles. 

£26.950 

Sent 1978 va Automatic. Hondo blue 
with fawn Interior. Air cwnHUooirm. 
Centre arm rcit. IS. 000 mUes. £19.990 
Set 1977 '78 Series) V8 Manual. 
Ascot am with Mue interior. Air con- 
dition log. Headlamp washlwkpe. 38.000 

miles. . £18.990 

Ass. 1974 va Automatic. Ascot silver 
with Mue interior. Air condition! nfl. 

55.000 miles £8.950 

Nov. 1973 i74 Series) V8 Automatic.. 
Cairngorm brown with -brown Interior. 
Mr conditioning. ... . £7.950 

HW MOTORS UMfTED 


Wdton-on-Thames 20404 


Rolls Royce 


V Reg. Every conceivable extra. 
Cost new in emeee of £160,000. 
Genuine enquiries only to: 


The Chairman. Box GG080 
■ Financial Times 
tO Cannon Street, EC4P 4BY. 


157.DISCOUNT 


Motor Cars 


We are giving a 15% discount off 
recommended U.K. list price on General Motors 
cars in our stock. 


$1,000 BONUS 


Plus, General Motors wifi send on -proof of 
delivery, a cheque for $1,000 to the purchaser. ‘ 
This incredible offer lasts from June 1st till 
August 31st, 1980. 

Only cars supplied through Lendrtim & 
Hartman are modified to meet U.K. type approval 
and are eligible for this offer. 


appear every 
Saturday 

To advertise in this 
category contact: 
Richard Jones . 
01-248 5122 




-• J ‘ -- | 


♦Discount Is from recommended list price. 




LENDRUM& HARTMAN 

1 22-124 lUNG-St. HAMdlERSMITH. LONDON W.6. Tel 01 748 0821 




Where history has 
left its mark 


XOST IN FRONT of the Com- fee Second Bulgarian Kmg- 
mumst Party HQ in Sofia, an dam (1018-1185), there is much 


underpass -leads you safely 
across September. 9 Square and, 


more to see. This was Bulgaria V 
Golden Age when, for a while. 


in fee process, past a sizeable her territory touched three 
chunk of the city’s Roman fore- seas: .the Blade, the Aegean and 



r 1 


runner. - In those days it was fee Adriatic. Of the battlements 


called Serittca. Constantine the 
Great seems to have favoured 


and towers, palaces and 
churches of that period, only 


fee place, bat it was Justinian substantial remains survived 
who, in the 8th century, founded the Ottoman onslaught; but the 


fee austere basilica which red tiled roofs and overhanging 
eventually gave Sofia its name, upper storeys of the 19th cen- 




In the meantime, Slavs and ^ a ttonaI Revival period 

Buigars had arrived and called add «H«moasIy to fee cbarai 


rt Sredets and, later, fee blanket 5*$T. situation 


of Turkish rule descended for steeply banted Jb»*e wild loops 
five centuries. When the Third °f liver Y antra is simply 


TbnAtfamd 


Bulgarian Kingdom ' straggled 
into some land of existence in 


splendid. 

Plovdiv^ fee Bulgarian equiva- 


1879, Sofia was no more than lent . of Birmingham, is the 
a provincial capital in fee baric- country^ second city and the 


An ageing 


society. Sam Hay the engaging 
caretaker can tell many a 
canny tale about the^ywing 
blood and the society he: ran 
whose membership rules- in- 
sisted member “ be above any- 
thing dirty or mean; and must 
be a professed lover of one or 
more of the female sex," 

Moving on to Mauchline, you’ll 
come across fee house where 
Burns met and finally married 
his long-suffering Jean Armour 
who had by then borne him 
twiiis and was expecting 
another. Later this steadfast 
lady took in a child he fathered 
elsewhere and brought it up as 
her own. Nearby you can enjoy 
a drink in the happily titled 
Poosie Nannie’s Tavern which 
features in the cantata The 
Jolly Beggars. 

In a final attempt at scratch- 
ing a living from farming, 
Burns took over Ellisland farm 
in 1788 six miles north of 
Dumfries, whose unyielding soil 
was finally to break his health. 
However, here he wrote some of 
his finest' work, including Tam 
o’Shanter. Live-in caretaker 
Jean Stevenson is an immensely 
entertaining lady who welcomes 
visitors anytime. 

After three years at Ellisland, 
Burns moved for fee last time 
to Dumfries where he worked 
as an Exciseman earning £75 a 
year. Five years later in 1796 
he died aged 37. 
starting today and running 
until June 22 is the annual 
Robert Burns Festival which 
offers a variety of entertain- 
ments including music, poetry, 
exhibitions, song and laughter. 
Details from the Scottish 
Tourist Board, 23 Ravelston 
Terrace, Edinburgh; Land O’ 
Burns Centre, Alloway, Ayr. 


waters of the Turkish Balkans, one -most business visitors are 
A couple of mosques and one likely to see, for here are held 


BY STUART MARSHALL 





or two ancient little churches. major international trade ■ r : . V; . I • ■ - v _ 

survive, but most of central rairs. Its commanding position TWO FEATURES give away fee new . light , ousters Truitt . and of owners pf Econocruise 
Sofia dates from fee first town ever the Thracian Plain made Alfasud’s age. Its styling is back; anfi' a "protective plastic ’ cars werfi satisfied or deti, 
plans drawn up in 1880 Mid this the Pulpadeva of the seductively curved, not trendily mouKIiBg along fee. sides. They, 80 pier wxmt wofcW definite 
later, which swept away the Thracians, fee Phiiippopohs of angular. And it looks as though badge on-fee open boottidnb -ktotoeir neit car. and &l 
higgledy-piggledy streets to fee . Macedonians, fee Trimon- it should be a hatchback, but longer clouts the. rear, window (it ■ 'cent would recommend, it 
create a fitting capital for fee tram- of fee Romans and the isn’t General Motors paid it a is set in a plastic surround) and .other motorists. , 
new state. Filibe of fee Turks, and there considerable compliment by feej'interior has been .completely . of fee_ Owners had - 


St Sophia itself, after varions ^t ra ces of e very period if its 


Slone of the- owners had * 


vicissitudes, has been restored hecHc history. 


to its original Impressive sim- Borovets is the 


plicity in mellow red brick, in, mountain centre, away to the 
marked contrast to fee elaborate northwest in fee Rila Moun- 


period if its making their new Opel Kadett/ redone m oolour-matebed; dotih foiled a similar problem to 

Vauxhali Astra look just like trim and carpets. Betaking out ^fenst ! wrote about tub 
other major fee Alfasud in profile, except fee rear teat armrest. j&ut and ^ ^io thought*© ’ T 

i way to the that It has sharp edges and ^hing rods ran^be.carned^ to- -i,jrre;‘aYoided' a serious 


glitter of - nearby Alexander tains, where the Rila Monastery — -“-o — 

Nevsky Memorial Church. This is the most famous of several years the Alfasud may be, hut 
major Sofia landmark houses a monasteries feat became strong- it has h andl i ng, roadholding ana 


comes in a hatchback version as side instead of being vulnerable a ha3 switched off bis cari 
well as a saloon. Rising nine to tiuev.es on a roof rack.. . ^oise . ^ontrtfi -yAxttr feeMn 

years the Alfasud may be, hat . Alfa Romeo ' say feat drowsy. ' j 

it has handling, roadholding and attention has been -paid torus*- -. nik* ■ 

i* XSh nr nafanst dla not’say that , 


very fine collection of icons and holds of Bulga ri a n culture dur- sheer brio feat puts it ahead of proofing and improving pafet thought 1 cruise control was : 
was built early this century to ing Ottoman rule. ***& all its upstart competi- adhesion-^ weak pomt on Alfa- carre- \ 

commemorate Bulgaria’s grati- Several more are tucked away tors ' 1 6Qds 04 a few years " ^*°* The \ 


tilde for Russian help in gaming in the Iskar valley area north 
independence from Turkey. of Sofia. a rather little known 


One tends to forget feat the ^ seeni cal ly glorious region 


a half century. 


from Sofia to fee Black Sea, a 


In summer, Sofia is a place broad f unn el betwen the Balkan 
for strolling through txaffiofree Range and fee hills of Srenda 


streets andvparks. and dawdling Gora. Millions of roses bloom fairly dose ratio gearbox gives r ^ 

over a potent mashca or thick here. - m May or eariy June, urgent acceleration (0-60 mph L/WW COnirOt 


Turkish coffee in the open air though to see fee harvesting 
cates; or heading out of town you must be up as early as the 


city’s doorstep. 'Wife varying 


proximity, mountains rear up Kopnvfetits^ famous for a 
from theUofia Plain in all direc- Woody if abortive uprising 
tiona and. among them, Bui- a gamst fee Turks, is one of fee 


LUIS. 1 • • bUUb Hi a 1 C w Ogv, . nnniii itra ‘Tlrinlr 

Over the -years the engine finish on fee test car is good. 
sire has gone up from the The price is ^ 3 W.>h^^ 
original 1,186 cc to a choice of dudes free routine service puls 
L3 or L5 lilies and a fiveepeed far the first 24,000 miles and > . 
gearbox is now standard. The year’s- free, breakdown; rwovety^ 

Alfasud 1.5 I am driving at fee serrice .wtth thrfee " davs of car ' IS 

moment puts out a healthy 84 hire. Th^LS htre Alfesu^simil- SS" 
horsepower at a modest (for jer engined : but •ufeerwise':.^^ 

Alfa) 5800 rpm and thrives on aSinostiScai; costs MJOO, ■ 

an endless diet of revs. The.. - . ^ ^ert,; they should switch it off. 

fairly dose ratio gearbox gives /-*•„. : " r ' * ^ r * Hum, of Assbriat^ 

urgent acceleration (0-60 mph ^riUSc CyftlTUl . . : Ehg me ei' ing , says that if any 

in just under 12 . seconds). So far, - all the . correspond-/ 4tiyer .finds' Ms state of alert- 
Motorway cruising is unfussed j have had Mahout erhire ness so marginal that the use 

at 70 mph and fifth is flexible control (“Is it always safe?” ^ ^™* 2 .conirol could tip fee 

enough to be used at 28-30 mph j asked two weeks ago) ; -^OT... ba ^ , ^ should stop fee car.. 





been from- enthusiastic . .sup- °“®‘ can’t possfely disagree with 


garian history was written large, 
long before anyone dreamed up 


against fee Turks, is one of fee 
prettiest places in Bulgaria, 
about 100 km from Sofia in the 


porters. 


y* 1 ”! °5 nea “™ff. ^ ™ you must be up as early as the Motorway cruising is unfussed e^e j had ! about cruiBe »«ss eo margmal that the use 

to Vitosha, which 15 not one dot pjekers; between dawn and at 70 mph and fifth is flexible control (“Is it .always safe?? i™* co»fepl could -tip fee 
£Jh£ }lbout 8 ' anL enough to be used at 2 M 0 mph f v tlTO weefe ago) has , briante, he sho^A' stop fee car. 

nroSmltv mountains rear up Koprivshtitsa, famous for a in town. - -been from- enthuaiastie sup- c^’t.possihly disagiee with 

bloody if abortive uprising Both gearshift and throttle pottcsrs . ,. " .. Mm... -- 

tions and among them, Bui- against fee Turks, is one of the feel just a little sticky at low. By far the n*ostiD&erestiiig is - : f But wh^ - t--and I tiunk 
eSSnMstoreS^wSSlarae. prettiest places in Bulgaria, q>eeds but such minor .aggrava- a letterfrom Mr. Mir/D.^ffiuTL' many- readers-^vwmld- hke to 
before anyone dreamed up* about 100 km from Sofia in fee tions are forgotten on the open ^ Associated Engineeriiig at know ' Is this: Does^ fee device 
fee 5 Blade Sea resorts where Sredna Gora mountains. Balkan- — ^Jd .Leamington jSpa, the European . help the driver to. stay alert by 

most visitor their tourist are now marketing ™ad. TbeAlfamid flresrerad pran eers of enme contng rammiig respomtibUily forcot^ 

a— I., naintinir a nr? nhntnmnfiv Yinli. COITICrS WltllOQt roll Or tWltCflJ lihmr ^Vminrnriw trOlIiflK.flicartSpGCd* OT dOCS 


By far the nfost interesting is - -whafr 't-iand I think 
a letter from ; many- readers— wmld- like to 

of Associated ; Engineering at know ls tKs: Does- the: -device 


most visitors today get their tourist are now marketing 
main — and often only — imp res- painting and photography holi- 


coruers miuoui iun ui iwa«u- throurfi their Econocruise sys- trolling. the car’s speed; ox- does 
ness and appears to have i m- tem _ NaturMly enough, be' it relax him' So that his attmi- 
Iimited reserves of adhesion. Its entertains ^ doubte ^ tion might wander? / 


sion of what Bulgaria is all 
about 


days there as part of a drive 
to wean at least some discrimi- 


)OUL " e<ul “t icui auiuc uauum- culciwib iro uuuulb ol «u umt 

In 1981, Bulgaria will cele- nating visitors from fee coast the steerme * is a major benefit to many 


brate fee 1400th birthday of her Farther information: 


Ievelly comfortable, fee steering ‘ “ 
-i- — —a braking motomts * 


existence, in one form or an- garian National Tourist Office, 
other, as a state, with a fall 126 Regent Street London, WL 


1 rm. no distfiple of Sr ;A3te 
Issjgonis, whb is dnee said to 


He says tbata properly engi- baye answered €ritlcisin of the 


programme of events. 

Of Veliko Turnovo, capital of 


SYLVIE NICKELS 


p ah* Romeo ^rr, 1 maximum peered ■ cruise dontroi system- SfinTs .•.hncpmfortdflft: hunch- 
noeed of 103 mnh. If one can reduces driver fatfgue, thos en- ba<* driving position I?f. saying 
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P4LACE 


HOTEL SI MOROZ 


Summer at Its best 
in St. Moritz 


— DemNonton 

Fra-aftnecopy of IHs witty and 1 
entBrttin in g essay on Paris- 34 . 
together with our brochure on sf- 
indhriAaf inclusive hofctays 10 >- 
•fc that beautiful chft write or phone. 
TIME OFF, 2e Chester Close. 
London SW1X7Ba (T1-ZSS078 


resist temptation, fee fuel con- irancing safety, .jt leads, he ^it wuld he^ fe ke^ drivers 
ciirnntion h: better than SO rape claims, to a probable reduction wake. I , would go for auto- 

mph figure is S2.5 mpg— but a .per cent — he. concedes that the-, cent of jj®. motoring and fbr 
realistic average for a press-on amount depends on' previous '.roTTveruehces 1 like'power . s^r- 
owher wonld be nearer 27-28 driving' ^ttertis -^ ai^^s tt ing 'ahd air conditioning all of 
mpg ; ensures that tstie <manplle$‘ Wife';' the time. ' - ■ . 

Styling changes for fee 1980 any posted speed limit.v . : But is crulse control ieaUy-as 

models include matt black wrap- A recent user survey under- much a safety aid as the 
round bumpers, door bandies taken for Associated Engineer-, makers say it is? I still tfaink it 
and all external body hardware; mg had riiown that 97 jper ^wi* 4s a qtwstion deserving debate. 


An 


UilAAHAMiAAiH 


Gold and Teonb Weeks 
Execucive Fitness Programme 
Sailing, Mountaineering. 
Summer-Skiing 


LEGAL NOTICE 


GOLF 


PALACE HOTEL CH-7600 SL Moritz 
Tel: 082/2 11 01 - Tola*; 74424 


SW 


ROAD Motoring Holiday! In vour 
own ear to Paria. Amsterdam, Brussels. 
Bruges. Bouloene. Le Touqvet, Wesoe. 
Roo«i and Ardennes. Time Off. 
2a. Oicster Close. London SW1X 7BQ. 


No. 002C86 ol 1880 
In tho HIGH COURT OF JUSTICE 
Cbancary Division. In ths Manor of 
CAMBRIDGE ELECTRONIC INDUSTRIES 
LIMITED and in the Matter ot The 
Companies Act. 1948. 

NOTICE IS HEREBY GIVEN that a 
Petition was on the 16th May 1980 


BEN WRIGHT 


SENSATION followed sensation 
on fee lower eourse of Baltusrol 


Scent, and \ the green still, birdies at the first and third 
receptive, as they bad been ye^ holes 1 to be no less than five 
terday. Weiskopfs troubles strokes ahead of him. - • 
began- When he missed .fee fair- . Weiskopf ’had no fripfc whatso- 
way by no more than a yard, ever from the greens for fee 
into the semi-rough to the right . next five holes r despite fee te- 
at the 470 yards, par 4" sixth - celleiice of . bis ' approach, pfay 


: and fee thundering drive : he 


His ball was scarcely visible* was hitting. ■■■ At last he was 
and when he hacked 'at .it, it rewarded at fee 393 yirds Uth 


.1 r' . 


Hor Golf Club in Springfield, New and when he hacked at .it, it rewarded at fee 393 yards lgth 

for tfio Jersey, as fee second round of **“■*** awa ^, t ° T1 the n ^ ht vfeere the pin was tucked 

reduction of (i) she Capital of she fee 80th U.S. Open champion- tiie green merci ful ly coming to jte feet ; behind' fee rig^it- 


PERSONAL 


shi p, a record sixth to be played 

SSry.tS * ttH Aon. uidUdcd m ttousands-jf WeMmpf itenck, a Sne recood 

£17.068,418 to n4.468.ooo by returning glonous sunshme. The early spectator who have- already shot £our feet from the hole and 
Cwn which ia in excess of tha wenia indications were that fee. golf witnessed the fireworks here, made- hfa birdie! but . as I left 
d ’a5d ?mtt«TsFUfn-HER given that course was extracting a con- . Weiskopf hit a_terrfble pitch- him- once again he .got into 
the said Petition >s dfreewd to be in” siderable revenge for . her jurt beyond fee bunker fe ^nt • trouble,' and at the moment with 
baiora The Honourable Mr. Justice humiliation yesterday. - of him into the deepest possible, only aim tb nlay has just 

1 ° returning to the great soss, two feet shorty fen put-’ dropped shoik at ^the 16th ^ ^ ahd 
£? of j^fwao y deeds of yesterday when both ^ from there . 17 * hoIes ; to be only three 

any creditor or Shareholder of the Jack Nlcklaus and Tom Weis- smashed the ball over the green under par for -fee championship 
wrfd Compmy dMirtnj io oprawe the kopf shattered fee former’s to jlrop two strikes to par. . . . But fee course has also got 

taflkinn of an fV^ar for fen mfifirmndAn k . _ rfH_« I 1- . •J-l 11 1 • . T ^ ****** 


FOR CHARTER OR LEASE 


HS 125 

Executive Jet 


available with crews at short 
notice, seats 8. Telephone BAF 
(0702) 43357. 


reduction of (1) the Capital of the 
above-named Company from £12,478,275 
to £3,000.000 and (2) the Share Premium 
Account of . the said Company from 
£17.068,418 to £14.468,000 by returning 
Cepftel which ia In excess of the wsnte 
of tha sold Company. 

AND NOTICE IS FURTHER GIVEN that 1 v: — - , v~ 

the said Petition is directed to be heard I Siderable revenge lOT . her 
before The Honourable Mr. Justice j h umili ation yesterday.’ 

Vinolott at the Royai Courts of Justice.’ 

tr.".’ ^ I deeds of yesterday when 'both 

any creditor or Shareholder of the Jack Nlcklaus and Tom Weis- 


rest on deep grass trodden fiat hamd bunker. • 

by .the many . feousands.- . of. Weiskopf struck a fine second 


"«S I's ri SjrtS recort by rim strokes by The oevo^_ hole the betS; £ Niektaus. He hi 

share Premium Account should appear scoring seven under par 63 “ie same ^ iengui a& Tnat wmen dropped \a stroke to- par at the 


PUBLIC NOTICE 


at tha time of hearing In person or 
by Counsel for the* purpose. 

A copy of the said Petition will be 
furnished to eny such person requiring 


undermentioned WatSOn’S 


HAMPSHIRE COUWY COUNCIL 
CORPORATION BILLS 
C25.ocn.aoo BIHs aseed 13 June 1990 
K 13Mf94% to mature 11 July 1980. 
Appllcattons £135,000.000. OvtstaoMnB 
£51 .000.000. 


Sollcitore on payment of the regulated 
charge for tha same: 

Dated the 13th day of June 1980. 
SLAUGHTER AND MAY. 

35. Paal nghi H Street 
London EC2V 5DB. 

Solicitors for the said Company. 


seventh of his career, and bis 


EDUCATIONAL 


apiece, one can never remem- precedes it, and Weiskopf could sixth and the- life holes and 
ber such a burst of fantastic fcfv® played 1% better two more\at fee l2th to be five 

scoring. And the favourite Tom from tee to green. -wife a tower- under par witb .four htfies lo 
Watson’s hole in one, the &e an^e pf fee play;, as «• Fergus wife seven 
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second in competition, was com- fe fee right and a glorious 1 long’. These two have fee lead by 
pletely overshadowed. Watson 1100 15 feet to fee-right of xme stroke Jtom Hayes. who has 

holed an eight iron shot at the fe e hoIe ' ifeicb was cut immedi- two boles to\play, and by two 
162 yards fourth hole. - ately behind a banker, in the shots from Abki who has four 

At fee first tee on Wednesday, shallowest section of fee green, strokes to pla5 and Hinkl e, who 
without exception, fee players W eis kopf was three feet too lb through se+en holes -of his 

forecast that par iff 280 would strong wife -his birdie putt and second round. . • 

probably not be beaten on a the return. ■; ■ . At tite momW Focus and 

course that is so hard in terras Thereafter he- pulled himself Aofei are the ovy two players 


162 yards fourth hole. - 
At fee first tee on Wednesday, 
without exception, fee players 
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> ^ GO ALL THE WAY > 

COME TO FRANCE AND DISCOVER 

"The Total Approach" to French 
at the INSTITUT DE FRANCAIS 


-ON THE FRENCH RIVIERA 

Next available 4-waak all-day immareipn courea starts June 3D. August 4 
and all rear. All levels. Lodgings and 2 meals inducted. 
INSTITUT DE FRANCAIS— FTF 14 

23 Are. Gan. Lad are. O6Z30 VUtefrancha-SUMWar. Tel: (901 80.86.61. 
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70 with its rough, so tough. beeause by this stage he knew par for their secc 
Overnight . then, the two fe at Nlcklaus had made two this by only one 
leaders were three strokes ahead — — — - 
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of Keith Fergus, Mark Hayes 
and Lon Hinckle, and four 
ahead of Ray . Floyd, J_ Haas 
and the black golfer Calvin 
Peete. 

At 68 came Mark Lye, second 
favourite Lee Trevino, the 1978 
champion Andy North, and the 
leading Japanese golfer Isao 
Aoki. There were seven .more 
players wife sub-par scores, and 
fee defending champion Irwin 
matched par of 70 alongside 
four others. 

So fee stage was set tor an- 
other fantastic duel in fee sun 
before the dew had dried this 
morning between Nlcklaus, who 
was due to start just four groups 
behind his great friend and 
rival from Columbus, Ohio, fee 
often tragic Weiskopf. . 

I went out with the latter, 
and was itfmost immediately 
rewarded when the elegant Tom 
rammed in a 30 foot put for a 
birdie three at the 465 -yards 
opening bole. Bat both Weiskopf 
and his partners La-nny Wadkins 
and Fuzzy Zoeller, took three 
puts on the second green to 
drop a stroke:.’ 

There was scarcely a breath of 
wind, the fairways wore magni- 
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“0«ri4aik sculptural head by . Eduardo Benito for Vogue, October 1928 
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Quite contained 


A splendid idea from Volvff— a 
folding container that you keep 
in. the car. ready. :for any un- 
planned (or planned, come to 
that) stops at: supermarkets ox 
shops. Instead, of r searching 
desperately!, as I tend to do,' for 
a cardboard" container which 
very likelyis. too light and soft '-: 
to hold everything! need .to. put 
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Out of the Blue 

Gr 1- out of the blue and into the swim "with this cotton 
and polvestcr beach set in plain bh3C. ^27B0.Matdii ng 
cotton liar- jT3.75.To complete > . 
the beachscene, a cotton -' l^ 88 j| 

towcflmggowh^3lX)0. 


COVERED IN STYLE 


in it,- this container, when fully- 
open. is rigid and strong. When 
folded it is very small and takes 
up. little room — but it opens out 
to form a large bos, divided in 
the middle, measuring 20 ins by 
14 ins by 10 ins. When empty 
it weighs 2} lbs. Made from 
strong polypropylene it is £530 
(plus VAT) from, any Volvo car 
dealer. 
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rrs COMFORTING to realise 
that even so eminent a maga- 
zine as Co rule Nast's Vogue was 
storing a treasure-house of art 
in its cellars without quite 
realising the value of it all. 
Ever since Vogue turned what 
bad been a society weekly into 
a magazine that became the 
epitome of elegance and style 
in 1909, it adopted a policy of 
commissioning distinguished 
artists and designers of the 
time to create covers for the 
magazine. It wasn't until about 
10 years ago that it began to 
realise quite what an amazing 
store of graphic art it had when 
Jan Pienkowski and Angela 


Keep 

cool 


WHERE, IF you are fond of 
wine and tend sometimes I like 
Just before a budget or when 
you come upon a wine too good 
to miss) to buy in bulk, do you 
keep ali those bottles? If you 
are very lucky you own a cellar 
— but more probably the walls 
are damp-proofed and therefore 
it isn't suitable at all. Some 
people try basements, or under 
the stairs, but these aren't really 
the right sort of environment 
either. If you are really in The 
investment buying stakes you 
can persuade a wine merchant 
to store it for you. but most of 
us like to keep reasonable stocks 
of wine at home and then fret 
about whether it is at the rieht 
temperature and whal is hap- 
pening to it in those years 
when we fondly hope it is 
maturing. 

The French, needless to say. 
have come up with an answer. 
After all many of them live in 
apartments where the facilities 
for storage are even worse than 
in most of ours. The French 
call it “ un cave department " 
hut it is really an insulated 
cabinet, which has three 
separate compartments for 
keeping wine at suitable 
temoeratures. 

The cabinet is called the 
Eurocave and has three 
different compartments provid- 
ing temperatures for ageing 
flO tn 12 deg. C or 50 to 54 
deg. F). for serving red vine 
(14 to 18 deg- C nr 56 to 64 
deg. F), and for chilling white 
wines and Champagne (4 to 8 
deg. C or 39 to 46 dee. Fi. 

For those who want to be sure 
that their fine wines are kept 
at what are scientifically recom- 
mended temperatures the Euro- 


Holder first approached Conde 
Nast and asked permission to 
turn some of those old covers 
into posters. 

After much effort and re- 
search Conde Nast has pub- 
lished in full colour all the 
covers produced between 1920 
and 1930 as well as a large 
selection of those that went 
before and came after. The 
result is a fascinating visual 
treasure-chest of some of the 
most distinguished graphic art 
of the times. 

■ From the highly decorative 
work of Helen Dryden, through 
the ravishingly pretty covers of 
Harriet Meserole and onto the 


almost Braque-like images of 
Zeilinger's cover, we come to -the 
strong, economical images 
created by Benito, one of which 
is shown left. 

As William Packer, our own 
art critic, who provides an in- 
formed and illuminating com- 
mentary on the artists and the 
influences at work puts it, 
••This is before all -else a pic- 
ture book: a celebration of the 
splendid material for its own 
sake." That is indeed what it is 
— a glorious book to dip into 
time and time again. 

The Art of Vogue Cnrers 1909 - 
1940 is published by Octopus at 
£6.95. 
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cave would seem to be a good 
solution. The version with the 
corner: men is. above, binds 100 
bottles and costs £425 (plus 
VAT). There is another version 
which has only the conservation 
temperature (10 to 12 deg. C 
or 50 to 54 deg. F) but bolds 
140 bottles and that costs £375 
plus VAT. Finally there is a 
65 bottle model which fits info 


a kitchen worktop, offers the 
three different temperature 
zones and costs £295 (plus 
VAT). 

All versions, wine owners will 
he happy to learn, have locks. 

IF you’re interested in the 
Eurocave, write to Eurocave. 77 
Heath Road. Twickenham. 
Middlesex. Telephone 01-891 
4313. 




A COUPLE of weeks ago whew 1 wrote a bunt current 
Danish designs 1 was sad not to have been able to find a 
British stockist for the famous “China'’ chair designed by 
Hans Wegner and photographed here. Since then I 
have discovered that James Granville Furniture of 
5 Sedley Place, Woodstock Street, Louden. W 1 sells it in 
solid tiaturaL cherry wood with a loose leather cushion 
for £393. James Granville also sells many of Fritz 
Hansen’s designs, as well as those of the late A rue 
Jacobesen. Oscar Woollens of 421 Finchley Road. London, 
NW3 also has a large selection of Danish furniture and 
can order other designs if a customer wishes. 


Saucy Days 

BY JULIE HAMILTON 



HIE MORE summer advances 
the more the inclination to slave 
over a -hot stove recedes. The 
need now is for easy meals. 
quickly prepared. Cold moats 
arid simple barbecue grills come 
Into their owtl The problem is 
dullness and the solution is a 
good sauce. 

Cold chicken, grilled sausages 
or chops, salmon, cold ..urkey 
and ham can all he improved 
by the right sauce or a special 
dressing for the accompanying 
vegetables or salad. 


I have in my fridge at this 
time of. year an almost perma- 
nent supply of an improvised 
barbecue-type sauce that 1 call 
the Summer Sauce. 

It can be eaten with any meat, 
hot or cold, and is particularly 
delicious spread lavishly on a 
baked potato or covering sliced, 
hard boiled eggs as a side salad 
or a starter. Sausages are it-hm- 
formed when dipped in it. 
Summer Sauce is simple to 
make and will keep as long as 
the family allows. 


Summer Sauce 


All you do is put in your 
blender the following ingredi- 
ents, using more or less <.£ any 
of them according to taste: 

3 to 5 cloves of garlic; 1 
heaped teaspoon strong 
French or English mustard; 3 
tablespoons tomato ketchup: 

1 tablespoon tomato puree: 1 
heaped teaspoon sugar; 1 level 
teaspoon salt; some pepper; 

2 or 3 large sprigs mint; 1 

Chilli 

For those who enjoy really, 
hot flavours, it is easy to prepare 
this Chilli Sauce. It is almost 
a pickle and goes very well 
with cheeses like Cheddar, 
Edam, double Gloucester or 
Leicester. It also transforms 
a risotto or any dish you care 
to "hot up.” 

To 1 oz fresh chillis add 


sprig parsley; 8 to 10 Spanish 
stuffed olives; a few shakes 
soy sauce; a dessertspoon or 
two of white wine vinegar or 
lemon juice if preferred. 
Liquify all these ingredients, 
slowly add olive oil until you 
have a pale pink creamy con- 
sistency. You will probably 
find you need a quarter pint of 
oil if not more. Store is a cool 
place in airtight jars. 

Sauce 

3 oz salt; I teaspoon vinegar; 

1 dessertspoon olive oiL 
Place in a blender nr food 
processor and reduce to a pulp. 
Store in airtight jars. This 
sauce is at its best when it has 
had a chance to mature for at 
least one month. It will keep 
for years. Red chillis are best, 
purely for aesthetic reasons. 


For Vegetables 


Here Is a sauce that can be 
used with (almost) any vege- 
table, bnt especially with beans, 
broccoli, carrots and greens. 
Having cooked the vegetable in 
well salted water, drain it and 
retain the water for the sauce, 
keeping the vegetable warm 
while you make it. 

For four people, make a roux 
with one ounce of butter and 
once ounce of flour. Slowly add 
the vegetable stock until you 
have a creamy consistency. Take 
one egg yolk and combine it 
with one tablespoon lemon 
juice and three tablespoons 
cream. - Add to it r*o table- 
spoons of the hot sauce, mix 
well and then mix it into the 


rest of the sauce. Season to 
taste and pour on top of the 
chosen vegetable just before 
serving. 

By using the basic bechamel 
method and adding to it, you 
can produce many variations. I 
am very fond of a prawn and 
meat combination. For example, 
prawns and veal are excellent 
partners. 

. If you happen to have served 
fresh prawns that you have 
peeled, pur all the heads, tails 
and skins in enough water to 
cover them, add a little thyme 
and gently stew to make a stock. 
Use this stock to make a creamy 
sauce las above) ro serve with 
real or pork escallops or even 
to pour over new potatoes. 


by Lucia van dev 1 
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EBURY (Fine Art) is a relative 

newcomer in ihe world of 
original prints and lithographs 
hut already it is having a great 
success. Adrian George is 
among the most successful of 
the artists whose work has been 
specially commissioned and his 
lithograph. Taro Mirrors, is 
currently one of the best-selling 
prints on the market. Shown 
left is an etching hy the same 
artist. Cinema, originally com- 
missioned by Ebury for the 
occasion of the Royal Film Per- 
formance in aid of the Cinema 
and Television Benevolent Fund. 

Ciricnio is limited to an 
edition of 100 and a few copies 
are left at £80 each but for 
those who are interested in buy- 
ing this form of art Ebury has 
several other distinguished 
artists working for them includ- 
ing Patrick Proctor. Alan Mac- 
Kenzi e-Robinson ( his Pineapple 
Foirislc. a tow of colourful 
clothing. is marvellous), ■ 
Laurence Mynott t 1 have bought 
his Pink Rose at Charleston, 
which shows how much I admire < 
his work) and several others. 

You cud* see the prints at 
Ebury. 89, Ebury Street, Lon- 
don. SWi. as well as an eclectic 
collection of glass (Lalique and 
Orrejprs among others), small 
furniture (some tables with 
elephant legs), Chinese bronzes 
arul porcelain, all for sale at 
what seem to me very reason- 
able prices. 
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All In stitches 


ANNABEL JOHNSTON and 
Lucile Wareing are two friends 
who live in the country, dis- 
covered a mutual interest in 
designing and making indivi- 
dual attractive things for the 
house and decided to launch 
their products together. 

Annabel designs and makes 
hand appliqued cushions, bags, 
quilts and pictures — you may 
either buy some of her designs 
ready-made or commission her 
to create something special for 
your own house or family. Best 
of ali she loves doing quilts for 
children but there are also . 
cushions that use old and new 
lace and appliqued circular table I 
cloths. Photographed' above is 
a tapestry bag, which would , 
make an ideal summer bag. j 
Made of cotton quilting and ! 
lined, it is in turquoise and i 
green on white and has large | 
appliqued butterflies. The wood j 


handles are painted and this 
version is £12 ip + p 50p>. For 
those who wonder just how 
much of their everday para- 
phernalia it will be able to 
lake, it measures 15 in by 16 in. 
Buy it direct from Annabei 
Johnston. Lime Tree CuUa?*. 
Langford. Nr. Lech) ad-?. 

Gloucestershire. Teleptaune 
Filkins 322. Annabel Johnston 
can be visited at her home, 
strictly by appointment only, 
where you can see the complete 
range of her items. 

Lucile designs her own 


needlepoint canvasses. They 
are all hand-painted and are all 
original designs. Her special 
quality seems to be her colour- 
ing— colours are soft, gentle 
and subtle — and her choice of 
several animal themes. Photo- 
graphed here i> a charming 

yellowy, green tortoise canvas. 

•IT.Sti inclusive from Lucile 
V’arcrng. Clarendon. The Park. 
Cheltenham, Glnuce ^tershire. 
Telephone Cheltenham 515954 
if you wish 1u make an appoint- 
ment to view her complete 
ranee of canvasses. 
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Sauce Raifort aux Noix 

This is a horse-radish and 
walnut sauce, a most original 
accompaniment to fresh salmon 
or salmon trout, either hot or 
cold. A friend of mine recently 
served it. haring read about it 
in Elizabeth David’s French 
Provincial Cooking. But she 
took short cuts (not recom- 
mended hy Miss David) because 
she had problems finding fresh 
horse-radish. 

For four people take 2 oz 
shelled and skinned walnuts 
(to skin them, plunge them 
in and out of boiling water . 
and rub off skins as soon as 
cool enough to handle); 2 
tablespoons freshly and finely 
grated horse-radish; 1 tea- 
spoon sugar; salt to taste: 
juice of i a lemon: 5 oz thick 
cream (double cream that is 
a few days old or very lightly 
whipped). 

Chop the skinned walnuts 
quite finely and very gently 
stir them into the cream. Add 
the horse-radish, salt and 
sugar. Last of all carefully add 
the lemon juice. 

If you can buy (or grow) 
fresh horse-radish you will 
need to let it lie in cold water 
until it is quite firm, then peel 
it before grating. If you are un- 
able to find fresh horse-radish 
use the variety packed in jars 
without vinegar. But it is well 
worth a bard hunt for the fresh 
root 


Fruity Sauce 

A hot fruit sauce over plain 
vanilla ice cream is quick, 
simple and erivigorating. The 
method is the same for the juice 
of any fruit you choose but my 
favourite is orange and lemon. 

For four people you will 
need the Juice of l lemon 
and 2 oranges; 1 oz butter; 

II oz caster sugar; a pinch of 
cinnamon and a pineb of nut- 
meg. 

Melt the butter, add the juices 
and spices. When nearly boiling, 
add the sugar, stirring all the 
time. When the sugar has dis- 
solved, boil for a minute or two 
to reduce and thicken slightly. 
Serve piping hot You can of 
course add to it white wine or 
sherry .or even a liqueur. But 
do not boil it after adding the 
liqueur as it will evaporate and ! 
hardly taste. 
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$9 


PER BOTTLE 

WCtUSIVE Of VAT 

SAWCHORMZA 
RED WINE 
FROM SUNNY 
LA MANCHA 

, IN SPAIN 



Up to 50% reduction: 
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BOURNEMOUTH 

a five star hotel 
inafive star resort 

The Royal Bath is one of 
Britain's ndusivedub of Eve 
star Hotels. and after recent 
innovations it merits itsra ting 
even more as one of Europe^ 
top resort hotels. 

Situated on aseriuded 
diff lop overlooking the ba^, it 
Jras a sn-immi ngpooL sa una. tu' o 
restaurants with an international 
reputation For theircuisinc, Four 
bis, hairdressing salons and 
special /ariliuesfor children 
which include a resident nanny 
during the summer nj onihs. 

To enjoy the best in cuisine, 
service and sophisticated Five star 
. relaxation uonlact the General _ 
ManagcrD.R. Lloyd Jones, AgS* 
Bounianoulh 25555^ fltj 
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“Crewing Up” by Robert Taylor 

Countersigned by Sir Arthur Harris. 

Image ■sue: 24' x 16' Civet j II 50” x 24 ‘-m ’ 

Si riel I v (iniiicd to SrO print-, v wide. ide. 

Each prim signed and numlvreJ rj. ihe oniii and individually 
couniet .igned h> Sir Arthur Harris. 

£45 unfrjini-cl £6'>lrjntrri 

This remarkable prim succeeds in vu muring ihe spirit ofth? Lancaster: 
Described by Sir Arthur “Bomber” Hnrri-. ^tnc*'cmai .si : .i^'ic laciorin 
Vi inning the war”, the Lancaster ya* c ’.he planner of me ir.ourand bomber 
raids his big punch. But die ccst «s-. high: aimo J 4U0U Lanca-un were 
lost. We are proud to join Sir Arhur Harris in ihisiributeioihebravemeo 
mho flew them. 

“Crewing Up” is reproduced From the original nuimi;:? by Robert 
Taylor, whose powerful style has raised him io the top of hL r proic aion. I 

’“Crewing Up” is striciiyiimiteaiojifu.irifits sayour early aprJiu.uoa 
is recommended. 

Lifetime Refund Guarantee. P:o\ -ded it is in good condition, tod may 
refum y our prim at atiy tim e fora F ull .viand. No rime limit — n o q uackms 

| rlvei.-. C j» T-JiMiZtiTaT-ZlSliil] 

TheQuom Fine Art Co., 46 Ctiurdijpie.Lou^Iihorou^i, Lcics-LUlIfE. 


° ' ‘■CREWING LP“ -Outer form FT. 14.6 2 I 

Ves, pleascsaid: uoframec prinU'i ai i45 * Delivery T-J4 day;) 5 ! 

I tamed pniuisl at i/y* » Dclii cry 21-22 day i) j-, 1 

Frame required: Traditional - o.vi A. gold Solid akmniumCj I 
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Signature 
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Child minds 


BY ANTHONY CURTIS 


The Queen, Countess 
and q. Waterfall 


In my report last Saturday on 
the Giles Cooper Award Winners 
for the Best Radio Plays of 1979 
I mentioned Olwen Wymark’s 
The Child which won the award 
in the Afternoon Theatre sec- 
tion. It so happens that another 
play by Mrs. Wymark. Find Me, 
was transmitted this week as the 
Monday Play (Radio 4, UK, 
June 9). Afternoon Theatre has 
a large predominantly female 
audience; the Monday Play 
(which is repeated on Sunday 
afternoon) has a general catch- 
ment and covers an enormous 
range of subject-matter both 
contemporary and historical. 
But Mrs. Wymark’s plays tran- 
scend. any limitations which 
these divisions impose save that 
of length; the Monday play- 
wright is given 90 minutes, his 
Afternoon colleague half that 
amount of time. 

Mrs. Wym ark’s present con- 
cern as a playwright is to enter 
into the consciousness of people 
in conditions of psychological 
disturbance bordering upon in- 
sanity. This is a difficult 
subject, fraught with disaster 
for any artist however delicate 
his touch, but one which radio 
has the resources to explore 
more fully perhaps than any 
other medium. Surely The 
Child is one of those rare works 
that could only be performed 
on radio? I do not see how in 
any other form you could pre- 
serve the mind-blowing revela- 
tion which occurs in the last 
few seconds of the play. In it 
we have been made aware of a 
mother coping heroically with 
her retarded, potentially violent 
child, aided by another woman 
of even greater forbearance, 
both of them calming the 
child's terrors, entering into its 
fantasy world, and by playing 
along with her keeping the des- 
tructive pressures down below 
the danger level. 

The constant vigilant effort 
drives them to drink and even 
they cannot keep it up for 24 
hours a day. They need occa- 
sionally to go to bed to sleep 
and it is while her protectors 
are asleep during a storm that 
Gemma, terrified, escapes and 
is picked up by the police with 
whom her mother eventually 
finds her. The following ex- 
change then occurs: ** Police- 
man; Age? Nina: I beg your 
pardon? I don't see what . . . 
Policeman: How old is she . .". 
your daughter? Nina: She’s 
forty-one.” 

You may say the playwright 
cheats withholding this piece of 
information which in any other 
medium would be divulged as 


soon as .we saw Gemma, but the 
device is justified. We are deal- 
ing with a forty -one year old 
woman who- has the mind of a 
deeply distorted child. Radio 
enables -the playwright to 
exhibit all aspects of that mind 
for the best part of half an 
hour in isolation from the 
mature body which would pre- 
empt your reaction. 

The contemporary .theatre 
has begun to present the patho- 
logical heroine on stage. Some 
remarkable work has already 
been done, as anyone who saw 
David* Edgar's play about Mary 
Barnes at the Royal Court 
Theatre would probably agree. 
There was a child-woman whose 
progress (and regress more., 
often) we could watch as the 
play developed.. Like Mary 
Barnes Mrs. Wymark’s Find Me 
was originally performed on the 
stage and was taken from real 
life using fictitious names. for 
the people. In this play we 
follow the whole history of the 
malady from the moment when 
it first becomes manifest in the 
behaviour of young Verity— a 
remarkable radio performance 
this by Elizabeth Lindsay — to 
her eventual conviction and im- 
prisonment in Holloway via 
Ramp ton and various other in- 
stitutions. The actress voiced, 
all the various phases in the 
girl with real conviction and 
managed to suggest the wild 
volatility, switching from sweet 
reasonableness to destructive 
fury in seconds and back again, 
which made her so impossible 
to deal with. 

We saw her not just through 
her own strangely inventive 
eyes but also through those of 
her parents, puzzled and tried 
beyond endurance, those of her 
kindly substitute parents, .and 
those of the frustrated authori- 
ties who were required to deal 
with her case. Ah individual 
who is neither certifiably mad 
nor in any accepted sense of 
the word, sane, produces an im- 
possible situation, one where 
the measures that society must 
ultimately take to protect itself 
can only result in a cruel 
exacerbation of the disturbance. 
Mrs. Wymark made her plight 
both poignant and dramatically 
absorbing. Hannah Gordon as 
the girl's mother, and Michael 
Spice as her father revealed in 
their sympathetic interpreta- 
tions how even the most patient 
and understanding parental love 
has its limits, while those 
who played the surrounding 
teachers, consultants, social 
workers and magistrates were 
horribly authentic. j 


BY WILLIAM PACKER 




Jack Mil toy’s collages were 
last seen in London some three 
years ago, at Hester van Royan’s 
old gallery in Govern Garden, 
and the continuity in their 
development since then is per- 
fectly dear in the work he is 
now showing at the Thumb 
Gallery in d’Arblay Street 
(until- Jnne 27). 

Indeed, the Queen of his title 
refers to Her Majesty as she is 
represented by her Post Office 
on its definitive postage stamps; 
and the works at Thumb that 
use that material are. in fact, 
the final variations and resolu- 
tions of a theme that was 
already well realised at that 
time. 

These miniature reconstituted 
portraits are as beautifully 
made as ever, and as formally 
inventive, ringing the- changes 
on the regular grid of the sheet 
of stamps while remaining per- 
fectly proper and respectful. 

But the idea of breaking 
down material, if only, to re- 
arrange and remake it, -by now 
so thoroughly explored by him, 
has been most adventurously 
extended in the succeeding 
phases, first with the Countess, 
and most recently with ■■ the 
Waterfall. Most obvious of all, 
the scale has been dramatically 
amplified, but the most signi- 
ficant shift has been in tech- 
nique; for the sticking down has 
been abandoned, the tearing of 
the material now the definitive, 
formative action. Perhaps a new 


word is needed to label these 
paper reliefs, “ dechi rage ” 
perhaps more apt than 
41 collage." 

Though it is perhaps a shade 
affected ta speak of risk in 
such things, the process has 
become decidedly more 
chancey: for, whereas with a 
Technique that builds it up, the 
material r emains inherently 
malleable, the tear by its very 
nature may be made only once, 
the last tear of all still able to 
ruin the entire piece. 

The preparation, too. is 
crucial, for the business is na 
longer one of trial and recon- 
sideration - and eventual 
decision. Now the final image 
must be anticipated from the 
start, if only to the degree that 
- the working material may be 
s* arranged that the desired 
result is at least made possible. 

With -the Countess, for 
example, Milroy has com- 
mandeered the image of The 
Comtesse d’Haussohvflle; from 
the portrait by Ingres in the 
Frick, making a number of , 
screen-prints of it in a variety 
of colours: but a moment's 
thought makes clear that a 
simple pile of them will not do. 
Even with the most simple of 
these Intriguing objects, the 
top-moat sheet must he 
reversed, inverted and placed 
precisely, the first incision 
judged with the greatest nicety, 
for the crinoline to be pulled 
away and fall just so. 
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Back to Front by Jack Milroy 


Andre Previn 


BY PAUL DRIVER 


The second of Andre Previn's 
concerts with- the LSO at the 
Festival Hall on Thursday set 
a couple of substantial English 
works against Chaikovsky's 
Fourth symphony, and it was an 
illumina ting piece of program- 
ming. Britten's Sinjorao da 
Requiem and Walton's Celia 
Concerto matched surprisingly 
well — the composers are not in 
fact that often brought togeLher 
— while both, but especially the 
Britten, took striking context 
from the symphony. 

The common features were' 
translucent, colourful, infallibly 
calculated orchestration and 
plangency of expression. In the 
5on/onia as in the symphony 
there is also a dark defiance that 
goes- beyond mere plangency of 
course. And it was in bringing 
out Britten's doom-laden open- 


ing thuds and the ominous 
melodic shapes that gradually 
curve out of them that the LSO 
made its greatest impression. 
The pressure built up orer- 
poweringly until the spleuetic 
scherzo released itself out of tbe 
climax. Here one's criticism was 
that the music had too little 
malice: ir was executed too 
effortlessly: the sinuous saxo- 
phone • tune * should have 
threatened more and the whole 


could have profitably sounded 
more Wal Ionian. 

Walton’s concerto did at any • 
rate gain a rather Britten ish 
hue, coming straight after in 
Nathaniel Rosen's, thoughtful, 
agile, exploration (this was his 
London debut). Like the 
Sinfonia it is an enormous arc, 
the three movements readily 
merging into one; a rhapsodic 
quality is dominant. The 
cellist has a double task: to 


Record for a Sickert 


Christie's sale of modern Bri- 
tish paintings and sculpture yes- 
terday produced an auction 
record for a .Sickert. Browse' 
and Darby paid £26,000, plus 
the 11.5 per cent buyers pre- 
mium and VAT. for “That old 
fashioned mother of mine,” 


painted around 1920. Another 
record was the £9.500 for 
“Threshing” by John Nash, 
while the £18.000 which secured 
“The Dancers” by Percy Wynd- 
ham Lewis was not only an 
auction high for a watercolour 
by this artist but -for any vor- 
tieist watercolour. 


Other high-' prices were the 
£16.000 for a typical nautical 
scene by Montague Dawson and 
£15.000 for an eqnally typical 
painting of a mare and her foal 
by Sir Alfred Munnings. A 
Lowry, “On the promenade,’’ 
signed and dated 1955, went 
for £10,000. 


F.T. CROSSWORD PUZZLE No. 4,297 


A prise of £5 trill be given to each of . the senders of the first 
three correct solutions opened. Solutions, must be received by 
next ‘Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London. EC4P 4BY. Winners and solution trill be given 
next Saturday. 


TV Radio 


BBC 1 


Address 



f Indicates programme 
In black and white 

7.15-&30 am Open University 
(Ultra high frequency only). 9.05 
The Banana Splits. 9.35 The 
Adventure Game. 10.05 Feeling 
Great! flO.15 Zorro. 10.40 Troop- 
ing the Colour of the 1st Bat- 
talion, Irish Guards. 12.15 pm 
Bugs Bunny., cartoons. 12J27 
Weather. 

12.30 Grandstand: Football Focus 
(12.35) European Champion- 
ship report; Mptor . Racing 
U2.50)' The Marlboro 
.Formula 2 Trophy: Water 
Skiing (1.30) The Old Spice 
Championships; Racing from 
Bath (L50, 2.20. JL50): 

Tennis .(2.05, 2.35, 3.05) The 
-Stella Artois Championships 
semi-finals; Show Jumping 
(3.05) The Benson and 
Hedges Show Jumping 
. Championship: Athletics 

(3.05, 5.30) The GRE Games: 
Final Olympic trials: Euro- 
pean Championship Football 
(4.35, 5.45) West Germany v 
Holland. including . 5.30 
News, Weatherman and 6.30 
■ Final Score. 

6.40 What’s On Wogan. 

7.15 Saturday Night, at the 
, Movies: “The Vikings” 


8.00 Dance Month; Martha 
Graham Dance Company. 

9.40 Return. Call, to Brass 
Tacks. 

9.50 International. Sports 
Special: United States 
Open Golf Championship 
and Benson and Hedges 
Show Jumping Champion- 
ship. 

11.55 News On 2. 

■502.00 Midnight Movie: “Rarbary 
Coast ” starring Edward 
G. Robinson. 


LONDON 


starring Kirk Douglas. 

9.05 Knots Landing. 

9.55 News. 

10.05 Telford's Change. 

10.55 Saturday Night dt the 
Mill. 

411.45 Phil Silvers as Sergeant 
Bilko. 

All Regional programmes as 
BBCl except as follows: 

Cymru/ Wales — 12.10 am News 
and; Weather for Wales. 

Scotland — 12.10 am News and 
Weather for Scotland. 

Northern Ireland — 5-36-5.40 pm 
Northern Ireland News; Sport. 
12.10 am News and Weather for 
Northern Ireland. 


ACROSS 

1 Novelist has a go at verse 
( 6 ) 

4 Tight control for a business 
employee (4, 4) 

9 A puzzle to sift (6) 

10 There’s connection in smart 
status (8) 

12 The salmon is -about finished 
— he is forgiving (8) 

13 Help to fool one good man 
( 6 ) 

15 One in a thousand — that’s 
the old you J (4) 

16 School for a shooter (10) 

19 One making a suggestion to 
touch down up country (10) 

20 Forward support (4) 

23 “Lap me in soft *— airs” 
(Milton) (6) 

25 A girl between her parents 
causes a scene (S) - 

27 Feudal superior with a name 
for invasion (8) 

28 Toast for a politician about 
50 (6) 

29 “His sceptre shows the 

force of power ” 

(Merchant of Venice) (8) 

30 They held sermons for an 
exiled duke (6) 


6 Clergyman with a car upsets 
the rest (8) 

7 Excuse for a party in first 
class surroundings (5) 

8 Follow a celebrity, in a con- 
stellation (7) 

II Israel’s continuing stories 
(7) 

14 It’s a disgrace' to scrutinise 
a youngster on his way up 
(7) . 

17 Jack finds the saint 'in a 
waterproof (9) 

18 Gaoler is in the Sultan's 
palace (8) 

19 Last putt was sunk, we hear 
(4. 3) 

21 Turns informer for pretty 
girls (7) 

22 Tfie only Bible portion for 
a channel (6) 

24 Doctor callg up Miss West — 
just fancy (5) • 

26 Uproar without the city — . 
let’s get a boat (4) 

Solution to Puzzle No. 4,296 


8.55 am Sesame Street. 9.55 
Super Friends. 10.30 Fun 
Factory. 

12.30 pm World of .Sport: 12.35 
International Sports Special 
(Part 1) Soccer. Rallying 
(Esso Lombard Scottish In- 
ternational Rally) and Aus- 
tralian Pools Check; L15 
News; 1.20 The ITV Seven — 
1.30. 2.00, 2.30 and 3.00 from 
York: -1.45, 2.15 and 2.45 
from Sandown: 3.10 Inter- 
national Sport Special (Part 
2) Tennis: Crossley Carpets 
Trophy Final; 4.55 Results 
Service. 

5.05 News. 

5.15 Cartoon Time. 

5.30 “Doctor in» Trouble” 
starring Leslie Phillips'. 

7.15 European Football Cham- 
pionship: Czechoslovakia v 
Greece. 

9.30 News. 

9.45 Tales oF the Unexpected. 

10.15 From Here to Eternity. 

12.00 Pro-celebrity Darts. 

12.30 am Close: Personal choice 
with Cyril Shaps. 

All IBA Regions as London 
except at the following times: 


BBC 2 


7.40 am-3.10 pm Open Univer- 
sity. 

3.10 pm Saturday Cinema: 
“ The Canadians ”. starring 
Robert Ryan. 

430 Tennis: Stella Artois 
Championships (semi- 
final). 

5.30 The Sky at Night. 

5.30 Open Door. 

6.0ft Trooping the Colour 

(highlights). 

7.15 News and Sport. 

7130 The Levin Interviews: 
Bernard Levin talks to 
Ram Dass, formerly of the 
Department of Psychology 
at -Harvard University. 


ANGLIA 

9.20 am Tarzen. 10.10 Fangface. 5.15 
pm Mork and Mindy. 5.45 Sale of the 
Canuiry. S.1S fi Man Called Sloana. 
12.00 The Andy Williams Show. 12J0 
am A Programme for World's Children’s 
Day. 

ATV 

9.10 am Invasion Road. 9.35 Public 
Offica. 10.00 Bailey's Bird. 5.15 pm 
Woody Woodpecker. 5.25 Saturday 
Cinema: "Please Sir!" starring John 
Aide non and Deryck Guyler. 

BORDER 

9.10 am Invasion Road. 9-35 Public 
Office. 10.00 Untamed World. 12.00 
Afloat. 


CHANNEL 

5.12 pm Puffin's PJa(i)ce. 5.15 Sea 
and Ships. 12.00 Pro-Celebrity Snooker. 

GRAMPIAN 

9.20 am The Beachcomber*. 9,45 
Cuir Car. 10.15 Cartoon. 6.15 pm 
Feature Film: " Planet Of The Apes." 
starring Charlton Heston. Roddy 
McDowall and Kim Hunter, followed 
by Area Weather Forecast.. 12.00 
Seachd Laitheen. 12.15 am Reflections. 


- GRANADA 

9.30 am Invasion Road. 10.00 
Cartoon. .10.05 Batman. 5.15 pm 
Cartoon. 5.26 "Please Sir 1." 12JJ0 

Celebrity Concert. 124S am Police 
Surgeon. 


DOWN 

1 Sojne about to imitate 
breastwork (7) 

2 I wondered what the stuffing 
could be (5-4). 

3 Depend upon Ron including 
the city (4. 2) . 

5 I ought to. express gratitude 
for the letter (4) 
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SOLUTION AND WINNERS 
OF PUZZLE NO. 4,291 


Mrs. .G. Cochrane, 41 Dean 
Road, Boness, W. Lothian 
Scotland. 

Sir Alan Marre. 44 The Vale. 
London, NWll SSG. 

Mrs. C- McLaren, 97 Cardigan 
Road, Bridlington, N. Humber- 
side. 
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HTV 

9.00 am Public Office. 9.40 Getting , 
On. 10.05 Fangface. SJS pm' “ Pfease 
Sir I " starring John Atderton. 12.00 
The Electric Theatre Show. 

HTV Cymru/ Wales — As HTV West/ 
HTV General Sendee except: 5.05-5.15 
pm News followed by Report West 
Headlines. 

SCOTTISH 

9.10 am Invasion Road. 935 Build 
Your Own Boat. 10.00 Sam. 5.15 pm 
Tho Big Film: " Planet Of The Apes." 
starring Chariton Heston Roddy 
McDowell and Kim Hunter. 12 MO Lata 
Cell. 12.10 am SPGA Championship. 

SOUTHERN 

9.00 am Sesame Street. 10.00 Fang- 
lace. 10.Z7 Regional Weather Forecast. 
11-30 Southaport Cricket: Sussex v 
West Indies. 5.15 pm " Planet Of The 
Apes,” stairing Charlton Heston. 12.00 
Southern News. 

TYNE TEES 

9.00 am Saturday Shake-up. 9.05 
Tarzan. 9.55 Saturday Shaks-up. 10.05 
Moby Dick and The Mighty Mightor. 

10.30 Saturday Shake-up. 10.50 Satur- 
day Morning Movie: " Battle Beneath 
The Earth,” starring Kenwin Matthews. 
12.20 pm Saturday Shake-up 12 25 
Check It Out Preview. 5.15 Saturday 
Shoot Out: “ Two Rode Together." 
12.00 The Odd Couple. 12-30 am 
Three’s Company. 

ULSTER 

9.35 am Invasion Road. 10.00 Cartoon 
Tima. 10.15 Lsrry the Lamb. 5.15 pm 
Feature • Film: "Planet Of The Apes." 
starring^ Chariton Heaton, Roddy 
McDowell and Kim Hunter. 9.44 Ulster 
Weather. 12.00 Sports Results. 

WESTWARD 

9 JO am Target the Impossible. 9.55 
Look and See. 10.00 Rocket Robin 
Hood. 10.25 Gus Honeybun'e Birthdays. 
12.Z7 pm Westward News. 5.12 pm 
Westward News. 5.15. Sea and Ships. 

12.00 Pro-Celebrity Snooker. 12.40 am 
Fairh For Life. 12.46 West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

9.00 am Soiderman. 9.15 Beach- 
combers. 9.40 Man from Atlan,tis. 
5.15 pm The Big Film: " Planet Of 
The Apes." starring Chariton Heston 
and Poddy McDowell. 12.00 The 
Entertainers, featuring singer Georgia 
Fame. 

RADIO 1 

(S) Stereophonic broadcast 
t Medium Wave 

6.00 am As Radio 2. 7.00 -News. 7.03 

Playground. 8.00 Tony Blackburn with 
Junior Choice. 10.00 Peter Powell. 
1-00 pm Adrian Juste (S). 2.00 A 

King m New York (S). 2JJS Paul 
Gambaccini (S). 4.00 Rock on Satur- 
day (SI. 7-30-6.00 am As Radio 2. 

RADIO 2 

5.00 em News Summary. 5.02 Tom 
Edwards (5). 8.06 David Jacobs with 
Star Sounds (Sj. 10.02 Pete Murray's . 
Saturday Show _(S). 1-02 pm Punch 
Line. 1-30 European Soccer Special 
[1.30, 2.15, 4.40. 5.40, 6.50) including 
4.45 West Germany, v Holland: Rugby 
Union (I.X. 2.40. 3.05. 6.X) South 
Africa v British Lions: AthlBtics (I.X. 
2.15. 3.10, 4.10. 6.35) UK Champion- 
ships at Crystal Palace: Davis Cup 
Tennis (I.X. 2.05, 235. 3.15, 4.15. 
6.X) Great Britain v Romania; York 
Racing (I.X. 1.55, 2.25. 2.55), plus 
news of golf, crick or. show-jumping, 
motor racing, rowing and at 530 
Racing results. 7iOZ Three In a Row. 

7.30 BBC Inlemsiicnsl Festival ol Light 
Music (S). 104)2 Sentimental Journey 
wkh the BBC Radio Orchestra (8). 
11.02 Sporta Oeak. 11.15 Kevin 
Morrison with The Late Show (S). . 
Including 12.00 News and 12.05 am 
Sporta Desk. 2.02-6.00 . You and the 
Night and the Music (S).' 

RADIO 3 

17.66 am Weather. 8.00 News. 8.05 
Aubade (S). 9.X News. 8.05 Record 
Review (S). 10.15 Stereo Release (S). - 
11.16 Bandstand (S). 11.45 Diversions 
(S). 1-00 pm News. 1.05 Early Music 
Forum (S). 2J30 Play It Again (S). 

5.00 Jazz Record Requests (St. 5.4S 

Critics’ Forum. 6.36 The Organ Works 
of J. S. Bach (S). 7.10 The Classical 
Guitar (SI. 8.00 Wo re as tor Festival 
Chorus concert, part 1 (S). 9.10 Poetry 
Now. 9.30 Worcester Festival, part 2 
IS). 10.36 Biagio Marini chamber 
music (S). 10.45 Bringing in the 
Bride. 11.00 News. 11.06-11.16 Purcell 
(3). • 


VHP only— 6.00-8.00 am Open Uni- ' 
versiry, and lor Scottish students only: 

12 . 00 - 1 .00 am. 


RADIO 4 

6.25 am Shipping Forecast 630 
News. 6.32 Farming Today. 6.50 Youra 
Faithfully. 6JS Weather: programme 
news. 7.X News. 7.10 On You; Farm. 
7M Today's Papers. 7.4S Yours 
Faithfully; 7.50 tfa a Bargain. 7-55 
Weather: programme news. 8.00 News. 

8.10 Sport on 4. 8^« Today’s Papers. 

8.50 Yesterday In Parliament. 8-59 
Continental Travel. 9.00 News. 9.05 
Breakaway. 9.50 News Stand. 10.05 
The Week In Westminster. 10.30-Daily 
Service. 10.45 Trooping the Colour. 
12.15 pm A Seaside Childhood (Dylan 
Thomas from the BBC Sound Archives!. 
12.27 The News Quizz (S). 12.65 

Weather; programme news. 1.00 News. 

1.10 Any Questions? 1.55 Shipping 
Forecast. 2.00 News. 2.05 Wildlife. 
2.X Little Dorrit 3.25 Join Radio 3. 
5.X You Are What You Eat. ^2S 
W»-ek Endina. 5.50 Shipping - Forecast. 
5.65 Weather: proa ram me news. 6-00 
News. 6-15 De.«ert Island Discs with 
Clive James. -fiJS'Smn the Week with 
Robert Robinson.' 7-35 Baker's Dozen 

8.30 Saturdav Nlqht Theatre f*l. 
R58 Weathar 10 00 New-. 10.15 the 
Most Wonderful Bninn. 11.00 Liahten 
Our Darknes-. 11.15 The Magic of 
Muair fSt. 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 7.32 Good 

Fishing. 8.00 News. Weaihsr, Traffic. 
Sport. 8.15 Weekend What's On. 8 JO 
Bob Powers London Country. 10.03 
Stuart Colmcn'a Echoes. 11.30 The 
Robbie Vincent Show. 2.00 pm Time 
Off.- 3.00-6.00 am Joins Radio 2. 

London Broadcasting 

7.00 am AM — Des Fahy. 10.00 Jelfy- 
bone. 12.00 LBC Reports. 1.00 pm 
Sportswatch. 6-00 LBC Reports. 7.00 
Geet Msla. 8.00 The State of War. 

9.00 The London Interview (Tony 
Elfion Editor of " Tima Out " Maga- 
zine). 10.00 Nighdine. 14)0 am Night 
Extra. 5.00 Morning Music. 

Capital Radio 

6.00 am Kerry Juby's Breakfast Show 

(S). 9.00 Capital Countdown with 

Peter Young (S). 12. X Kenny Everett 

(5). 3.00 pm Afternoon Delight (S). 

5.00 SouJ Spectrum (SI. 8.00 Roots 

Rockers (S). 94)0 Nicky Home's Six 
of the Best (S). 12.00 After Midnight 
with Mike Allen (S). 4.00 am -The 

Collection (Classical Music) (S). 


TV RATINGS 


w/e June 8 

Week Ending June 8 

UK TOP TWENTY (viewer* m) 

1 It'D Be Ail Right Oh The Night 

(LWT) 16.30 

2 Coronation St. (Mon.) (Gran.) 14X0 

3 Coronation St. (Wed.) (Gran.) 13.95 

4 Only When I Laugh (Yorks.) 13.X 

5 Crossroads (Wed.) (ATV) ... 12.80 

6 Crossroads (Tubs.)' (ATV) ... 1240 

7 The Plank (Thins.) 12.35 

8 Can Wa Gat On Now. Please? 

(Gran.) 1J.X 

8 The Rollicking Adventures of . 

Eliza Fraaor (BBC) T1-.X 

10 Winner Taken All (York*.) ... 11.75 
T) D-Day The 6th df June (BBC) 10.85 
12 Emmerdale Farm flhura.) 

(Yorks.) 10.70 

12 the Mol lens (Gran.) 10.70 

7Z The Other 'Art (ATV) 10.7D 

15 Nine O’clock News (Frt.) 

(BBC) 10.65 

16 Knots Landing (BBC) 10.45 

17 Emmerdale Farm (Tubs.) 

(Yorks.) 10.X 

18 That's Life Report (BBC) 10.15 

19 Tales Of The 1 Unexpected 

(Anglia) v .’.. g.X 

TO Ungalonga Max (Thms.) $.75 

Figures prepared by Audits of Greet 
Britain for the Joint Industry Com- 
mittee lor Television Advertising Re- 
search (JICTAR). 


CHESS SOLUTIONS . 

Solution to Position No. 334 
RxRP wins .easily — but the 
game ended 1...R-QB4?? 2 RxP! 
RxR stalemate, and Hubner 
went through to the semi-finals 
against Portisch. 

Solution to Problem No. 324 
1 R-QR8, K-N6; 2 Q-NB <*, 
K-R7; -8 QrQNS mate. 
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Each ' year - tbe r ’ Aldebiirgh. symphony, 3»es»a. at" last year’s 
Festival provides a -show case^ Proms. At , times ^t feoiipds more 
concert for one of- the Lotion* fike a Dot of ideas- 

nrusic publishers to display its tatherffito a finally .determined 
wares. This time it was the -tom .and shaped ' comwssdtion;^iBany 
of Faber Music: . -.a. cwnpmay t compos^ would^je .happy with 
associated since ita- foundation half the'fcnveatiorB for a work 
with tiie Festival and Briften’s- 'of twfoa-t&e ; V .. *r - 

publisher for the last decade of- \ Colin -settingr of 

his life. • Some .early Britten Promise . TnofewnA "ample,' 
pieces for oboe and ^pianp^ ^ — entirely sylfahic .wigi. .ay spare 
Faber has prepared a number and und»stat6d fiai»' : jaaccom- 
of forgotten manuscripts for panimenk^was ‘wiitfipa-last year 
publication -— were included as a -birthday, preset#' im* Sir. 
with younger composers ' in Peter Pears. It is unpretentious 
Wednesday night's programme: - and careftiUy wrfttah fbr Sir 
chances to hear again works . by Peter to sing^ confinidg Itself 
George Beujamm, Anne Boyd, largely to the middle register of 
Jonathan Harvey mid OQver the voice, an occasional .jdece 
Knussen, and the. first perfor- far removed from the aspira 
mance of Colin Matthews’s , tions of .Matthew’s string 
Shadows in the "Water for tepoc- quartet'- heard; earlier ln. r the 
and piano: • ' • — • : ; Festival It "was- sun* by: tbe. 

Benjamin’s octet- was written dedicatee _ with a beautifully 
two years ago. before . the enar- even tone and his usual absolute, 


.tr spare 
last year 




mously impressive orchestral attention to the detail of the. 
Ringed by the: Flat Horizon texti; ~ ’.-'4 ' 


which I wrbte about in March. ‘ . Yet perhaps.thnmost interest-' 


It is less Immediate, less strik- ing ,and thought-provoking 
ingin ' its ideas than that premier .of the first week erf the 


descriptive piece; no less' con- Festival had. come in a short 
fident in its shape but, working lunch-timer ' recital given bj 
harder at its organisatiom Sisbs Janet,Baker andMartin Isett In 
of scherzo-like - ' ( material a jobilee- Hall . packed, to the 
occasionally boil tip and som e- rafters.' Daine Janet began by 
times ; become' ■ becalmed; . m aknig; am pie ' amends, for 'her; 
gestures seem hardly hinted at. si ghtly disappointing -:rtfifsi 
before -they are -dismissed. 'For earlier in’ the -week - with - a- 


an 18-year-old it is very accom- superb Purcdl group, and' went 
pllshed, but 'Benjamin's develop-,: 0 n, to give tim. first British per- 


ment since it was written has - formance of a song gycle written 


With the Waterfalls, the even a clear icon to guide him, 
largest of the paperworks so but instead images that seem 
far, it is the same but more so, to grow out of the very process 
for with them Milroy has not of making them. 


raised our expectations. 


for her . by Dominick Argento, 


The London Sinfonietta pro- From ihe Diarg' of Virginia 
vided the players for the- even- Woolf. > . . y 


ing. and the music was directed..- Argento is barely known in 



by the .composers themselves Britaii , though two of his 

operas stage^in the United' 


make Its architecture evident 
but not so evident that the 
listener-, starts to complain, of 
repetition of the Viola and 
Violin Concertos' formula. 
Rosen managed this . by 
plun g in g himself and us into 
a richly nuancecL plastically 
expressive private reverie, 
achieving its consummation 
(and its justification) in the 
two solo improvisations of the 
finale. 


entbr taa first expenence of states have been much praised* 
conducting, thousfa.one wnuJJit - ^ pja^ takes eight P entnes 

j from . Virginia WocS journal 

to compare Jonathan Harvey is fivunthi Miantinn' _._i_ 

account of his Camcelebration \ f 
with that which ' Gemini 
duced for the' first performance 

in London - two weeks aeo, issued) -Covering the lasL 


in London two weeks ; ago. ^ 

TTaru-v tnrfrihii suhiStan-: 1 22 years of her -life, clothes 


Harvey took the piece sutetan-: ^ 

ti ally ' slower, living more tiiem ^ lines tailor-made for 
chance to hear the vertical - i 8 ?®* Bakers voice, and pro-. 


Wiu LU ,*1601 . IUt VUUV4U-' ,, • - j • • -• , k • 

alignments of the score, but an . - Lnde P endent » wide-, 

stressing it over far too long a Piami accgmpxuiimeht It 


time span. It remained a diffi- co uld so -easily, have been an 
cult, uneasy piece, too unremit- embarrassment, .an. attempt .to 


finel y written against the . a . public display -of dis- 

instruments rather than provid- -.integrating emotions : .out . -of 


ing them with rewarding shapes, private confidences. And there 
Knussen’s Ophelia Dances' by ®re smne moments o£, self pity 
contrast seemed c ramme d too that do .not. ring true to the 
fall of instrumental delights image of 'Woolf tbatthe diary as 
for its ' .eight-minute span; a a.wholCF conveys; but in .general . 
series, of tightly compressed^ the spirit is faithfully-sustained, 
dances with framing 'introduis It WOTld.be reyealkig tohear tiie 
tion and bauntingly beautiful, cycle' from; a siog«-- -of - less 
coda, working with tiny motifs ability, when the success af its 
and scraps -of references. It is, greater amhitldrL - .could : 'be 
says the composer, the first unit separated from' Dame rJanet’s 
of a. planned larger work, .and .gift for making even the man- 
some related . material, has dane lnto 'a great- inhsical ex- 
found ite _way into bis third perience. ' >. . . : 
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Drama in court 


BY JANET MARSH 

SEVEMTY or Su years ago. the 
stars of i he courtroom — counsel 
like F. E. Smith. Sir Edward 
Carson or Marshal! Hall — 


pathetic, dominated wife. Nor 
is there any souvenir of the 
celebrated Ceorjse Joseph Smith, 
who made a practice of drown* 


rivalled, in the public's esteem in:: his brides in the bath tub and 


and adulation, stars of the stage. 

Marshall Hall was born in 
1S5S, was called to the Ear in 
18R3. took silk in 1898 and 
was knichled in 1917. A friend 
of actors, he looked supremely 
like an actor of the classic n|r| 
school. He was immense, with 
handsome, sculpted features, 
beautiful silver hair and rivet- 
tin? eyes. 

In court he must have been 
splendid. His entrances were 
•vlv/ays calculated (even if it 
meant keenin'! judees wailin'.') 
and he is described as charring 
into the room like a warhorse. 
his head thrown back, strikin': 


was another of Marshall Hall’s 
happy failures. An arsenic test 
phial however recalls the Great 
Defender's success in 17. r. 
Harold Greeuiroad. the trial In 
1920 of a mild provincial 
solicitor for the murder of his 
wife. 

Here is a framed photograph 
of Mrs. Bennett, the victim of 
the Yarmouth Beach Murder in 
1907. and her ?ilt chain which 
formed the enr: of Marshall 
Hall's < unsuccessful » defc-nr® 
of her husband. A portrait of 
Marsh nil Hall, done in the dock 
by the prisoner Robert Wood, 
recalls the Camden Town 


terror into the opposition and Murder of HOT 'when Wood, a 


inspirin'! his clients. His caustic 
exchanges with judges were 
notorious, and from time to time 
P’-n'.'H handicap both to his 
pjr.«Hj nv mri to his career. 

He cocld. however, at le;*si 
• • V'ds>* fmm some of the flimsy 
" ■'hir'i he won. convince a 
" r l" > i lUicl: was. if not 
••’hit®, rt ieast a very odd shade 
., -re - ■■ you must get into the 
Ve: v-i:h the jury, so to speak” 
'•* "and make them thirl: 
- - vay ;. on want them to 

if-k.” 

His grear .strength was as a 
fnr-:n*ic lawyer. An enthusiast 

::d e::pert in firearms, his 
liana ling of any murder case 
invoking guns was unequalled. 
This aspect of his career is 
currently recalled by the ap- 
pearance— in Christie’s auction 
of Modern Spurting Guns and 
Vintage Firearms next Wednes- 
day — nf a curious little collec- 
tion of forensic souvenirs enn- 
t-.iined in a slightly battered 
jf canned r:x box labelled “Sir 
Marshall Hall Q.C." 

The ho?; was Marshall Hall's 
Stack Museum. It contains half 
a dozen old pistols, three knives 
and various other sinister items 
-..■hose provenance and signi- 
ficance wa> identified half a 
century ago by Marshal! Hall's 
first biographer and friend 
Edward Marjnri banks. An in- 
corrigible collector (he was n 
great connoisseur of pictures. 
Chinese art. furniture, silver 
and objets dart) he had. it 
seemed, kept these ohjects as 
reminders of his most sensa- 
tional cases. 

It is an eerie little hoard of 
old memories that someone will 
be 2 ble to buy (according to 
the auctioneers' estimate) for 
between £500 and £1.000. There 
is. alas, no memento of The 
Seri dons, who were tried for 
poisoning a lonely woman for 
her money m 19 !2. Marshall 
Ha'l failed, happily, lo save the 
odious Mr. Seddon. but won a 
Not Guilty verdict for his 


rather stranze young artist, was 
charged with the murder, in 
particularly seamy circum- 
stances. of a prostitute. 

Like the Wood trial. R. r. 
Madame Faiimii looked like an 
open-and-shut case, and Mar- 
shall Hall's victory for ihe 
defence makes it perhaps his 
most remarkable case. It is 
certainly the most evocative. 
Madame Fahmy was a beautiful 
French lady who had married 
a rich Egyptian. After marriage 
the husband turned out to ho 
brutally possessive, and made 
perverse demands upon his 
wife which the court reporic ,, s 
of 1923 were too polite to 
describe. 

One stormy night in the 
summer of IP23 shots rang out 
in the corridor of the Savoy 
Hotel. A manager Found 
Madame Fahmy. in evening 
gown and jewels, hendins over 
the pytama-clad body of her 
husband. “J'araix perdu la 
ic'r." “he murmered. disarm- 
ingly. hut incriminatingly. 

Twenties England was 
thrilled. Hall broi! 2 h f t re- 
lators to attest that " r*- - 

perdu In ic.v ” ntc *r\ ciri'o- 
quially, not “ I had lcj*f my 
head " but “ i was frigh»ered 
nut of my wits..." I? was cn- 
fidently thought, however, rha 
what won the case was an o; 
rageous coup dc theatre At the 
most tense moment of his sum 
ming up. he pointed the murder 
weapon at the jury: then sud- 
denly dropped it. with a fearful 
clatter. It was never known 
whether this triumphant rirand 
guignnl shock, people in the 
court cried out in fear, was by 
accident or design, tfadame 
Fnhmv's Browning now Me* in 
Christie's, still with the Bow 
Str«?et exhibit label on it. 

"I don't know much law” said 
?.IarshaM Hall in his early days 
- but I can learn what there is 
to he known about men and 
v. omen." 
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CHESS 

LEONARD BARDEN 


As a public spectacular, a 
simultaneous display always 
looks impressive The master 
walks round the inside of a 
circle nf opponents, who make 
their move ;«s he reaches each 
board. Experts with quick 
sight of the board and dexterous 
hand movements ran treat such 
occasions as high-speed blitz 
chesji, and the best performers. 


such as Capablanca and Tal. 
could dispatch off 30 or so 
average club opponents in 2-2 i 
hours. 

If recent results arc any 
£u:de. such occasions in Britain 
are becoming much more com- 
petitive as oiir general playing 
standard' rise. Rather than 
going as willing lambs to the 
master's technique, the oppon- 
ents increasingly seize the 
opportunity to advance their 
own morale and reputation. 

One regular feature of Lloyds 
Bank's £14.000 a year support 
for British chess is the City 
Trophy where a leading player 
meets opponents from banks. 


insurance firms, and stock- 
brokers. Murray Cfaandler gave 
this year's exhibition and was 
expected to score well in view 
of his recent success in' New 
York (see last week’s column). 

The display began just after 
5; three hours Jatcr, when the 
simul player normally expects 
at least to have polished ofT 
half a dozen of the weaker 
opponents, every game was still 
in progress. Many results had 
to be adjudicated and the final 
score of 15 -wins to Murray 
Chandler, eight draws and five 
losses was a credit to the City 
defenders. ' Banks’ . league 
players did particularly well. 


clock. Intended tOjmVKM 

Sax's : opponents were- aH ing. in fact disastrous. ..--o 
under 21 but constant teams- - should play P-K3- _ v 07 . 
ment practice 'has made them S IM23, P-K3; 0 B*B3. QiN-vf*- 
battle-scarred- veterans. Prob- 10 N-B4L ■. , „,, wn 

ably for the first time In any Threatening to win the qu 
simul player, display In Britain the grand by J1B-K3. • 

Huniarian master - lost-hy ... W with 4 . 10 , . , J 1 3,rN ' FxB ’ 

grand master Sax took on the draws. This week's gamp was 12 QJC2 ch ! K-Ql- ' th 
England junior team in a 12. the first to finish and follows 12 . . . B-K2 gives Wniti 
board clock match as a curtain- the recipe of aggressive, tacti- pleasant choice between 


More than half of them won 
or drew, among them J. I). 
Barham (Midland Bank) who 
was awarded the trophy for the 
best game. 

A yet more traumatic experi- 
ence for the 
occurred . when 


raiser to the Phillips and Brew 
Kings. The GMs scored heavily 
in earlier clock Simula, giving 
the impression that. ■ the" 
advantage of fewer games than 
in a normal display outweighed 
the drawbacks of strong oppo- 
sition and coping with, the 


cal play .which provides the 
best chance to beat an expert 
in ‘a! simul. . . . • 

White: B. A. JaCjhs (SloilghV. 
Black: G. .Sax, Sicilian defence 
{Phillips and Brew Pawns 
1980)'. ' ' -. . . 

1 P-K4,.P-QB4; 2 P-KB4 (the 
favourite anti^Sieillan. move in 


and 13 B-K3, . ^ „ rt-,. 

13 B-K3, Q-B3^ 14 NsP. Q-K3, 

15 Q-BS! -R-QW. ' 

' Hoping for P-QN-* and ■B---; 
but. Black's gamp.- is already 
gone. 

16 P-B5i Q-Ri: 17 Q- 54 - 
Resigns. 

Moral: - even GMs 


should 


BRIDGE 

E. P. C COTTER 


■ I hope you will enjoy today's 
hands. The first occurred in a 
rubber in which I was playing 
with players of average stan- 
dard. Tbe biddin® was good, 
and the defence showed 
imagination: 

N 

♦ — 

'A n 8 5 
A 1 9 7 2 
■fr Q 10 3 5 
W E 

♦ 543 ♦ Q 7 6 2 

” K .1 9 4 “ 10 7 3 2 

:• K J 3 3 ‘6 

•fr K 7 * A J 9 3 

S 

♦ A K 110 9 8 
•' 6 

Q 8 4 
•fr fi < 2 

North dealt at love all. and 
nper.ed the bidding with one 
diamond. I replied with one 
spade on the South rard ; . and 


North rebid two clubs— she is. 
of course, not good enough for a 
reverse bid of two hearts. When 
I rebid three spades, my partner 
did not panic, but showed intelli- 
gence and trust by passing. 

After snme deep thought West 
chose the club King as his open- 
ing lead; East dropped an 
encouraging nine, won the club 
continuation with the Knave, 
cashed the Ace. and led a fourth 
round. I ruffed with the eight of 
spades, and West threw a heart, 
haring previously thrown a 
diamond. I led my heart, 
finessed dummy’s Queen which 
held, cashed the Ace. on which 
I discarded a diamond, and 
ruffed a heart in hand. I crossed 
to the diamond Ace. led 
dummy's remaining heart and 
ruffed "it. Now I cut adrift with 
the Queen of diamonds. West 
covered with the King, but East, 
with only trumps in her hand. 
h 3 d to ruff and return a spade. 
At rhi? point I had just the Ace. 
Kins and Knave of spades in 
my hand, so I played my Knave 
which held, and ray nine-trick 
contract was fulfilled. 

Once West failed to over ruff 
my eight of spaces, I had some 


hope of making the contract, 
provided that the heart finesse 
worked. In hands like this we 
sit back on our trumps, snatch 
a ruff or two. .and await the 

hotted for endplay. ... 

The second hand -occurred in 
a first class pairs event.* and 
illustrates that perfect timing 
which is essential in hands of 
this type: 

N 

♦ A 7-5 
C Q 10 f 2 
*953 
+ K 7 6 
W E 

♦ 4 ♦8 03 

r A J9754WKi3 
V Q 10 6 2 VK J 7 


♦ 84 


♦ 9 5 3 2 


♦ K Q J 10 9 2 

n 

'■ A84 

* A QJ10. 

With both sides vulnerable. 
Smith dealt and bid two spades, 
which is forcing for one round. 
North replied with three spades, 
which shows normal trump sup- 
port and guarantees an Ace. 
South, confident that North must 
hold the trump Ace, bid four 


clubs, North showed second 
round. control — -here the King— 
by his response of five clubs, 
and South went six spades. 

A singleton trump is not the 
recommended lead against a 
small slam, but West 'finally 
decided that a trump lead was. 
the least dangerous, and led his 
four. The declarer is faced with 
two possible losers in diamonds, 
but in this classic position there 
is one hope of salvation, even 
if the trumps br£ak 3-1. Winning 
the lead in hand, the declarer 
led a low diamond, and ducked 
in dummy, the Knave won, and 
East returned a diamond. South 
took his Ace,' cashed the spade 
King, and received the bad news 
when West threw a heart. 

. In this partial elimination 
(East's trump cannot, of course, 
be ' drawn) declarer has to 
assume that East with the long 
trump holds also four clubs. He 
cashed four club tricks, throw- 
ing a diamond from the table. 
When East followed to the 
fourth club, there was no further 
problem — South’s losing 
diamond was ruffed in dummy, 
and declarer claimed the rest 
of the tricks. 


English weekend tournaments i. avoid premature queen e ^ c ^ r ' 
P-Q4; 3 PxP, QxP; 4 N-QB3, sions. White, thr current 
Q-Ql; 5 N-B3T P-QK3: 8 N-K5. London .onder-lS champion, 
N-KB3; 7 B-K2. Q-Q5 ? . took full advantage. 


POSITION No. 324 
BLACK 5 men) 


PROBLEM No. 324 
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WHITE (4 men) 

Hubner v. Adbrjan, 9th match 
game 19S0. One down with two 
to go in the world title quarter- 
final at Bad Lauterberg, Ador- 
jan hoped for recovery When 
he reached this winning posi- 
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BfHITEl 6 men) 

White mates in three moves, 
against any. defence (by A. 
-Reno). Earlier solvers enjoyed 
.the gamelike setting of this 
tinn. Apparently there are two puzzle, where White has to be 
decisive moves for Black (to careful t 0 .avoid stalemate., 
play) — RxRF.and R.-QB4. Which . 

is better? .■> Solutions, Page 14 
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Experience & Expertise 

r ^ No. 422 

The sale of the collection of Old Master bronzes of the 
late Baron Paul Katvany is a note'-Mjrihy event, inasmuch 
as it is the last eminent private collection likely to come 
on the market. While many uf the statuette; reflect a 
taste for Flemish and German sculpture, the masterpiece 
is undoubtedly a laic 15th century Tuscan brenre (lot 5fii 
illustrated belmv. SoMd cast from s v:ax model, it show's 
; 3i:-<l i.iod»i!'pz and sc^r.! a:t;'7‘ion *n Tn’sh t'-,:jt are 
■;a-ic' -i-ir rt f s' - *-! tuft’d Si-:? .. Frricrrro d. Giorpio 

■V.! "i -lWi-v/;,. 



The woman is shown in a dancing pose and the wind-swept 
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The subject of The F a;; of 
Donatello (S.ena. Liilei and ;..u .. . jr i : tho 

conneclinn with St. John the fvr’ 1 -!. m •'.“..nt of 
Fiorenc*. The hronrM ftaV-Ki-p ■: t-.-. el- :• i .nr. 
demand; atlentr.e exam ir:.* •on ar. ' t. !. -‘ •• 

stood b> connoisseurs of the Lal'.an "enaisiar.ee. 

Tiiis co licet ion «>f bronzes :* tr. c under 'in* hammer on 
Wednesday. June 25. F or futb.:.- :n;'* ".si ::v- t r. :hi c ^nle 
nr future <aies. please cor/ac*. Dr i .Uir.'.M .'re-y at die 
address below. 

Christie s Fine Art Auctioneers since 1766. 

8 King Street, St. James's. Lrr.ion S’X'iY bQT 
Tel: 01-839 90tO Telex: 9I64Z9 Caries-: Cnnstiart, London S\H 



June 10th until 20th r 

A collection of fine English Paintings 
and Watercolours, Oriental Art, * 
Silver, Coins, Banknotes, Jewellery, 
Medals and Paperweights. 

To be held at Spink’s King Street 
Galleries. 

All exhibits are offered for sale. 




Spink &5on Ltd. King St reel. S*. James's. London SWL 
Tel: CfrSGO 788S (24hnj1klex: 916711 


. A- rare putt of Chinese. Kang. Wsi 

■ blanc tfe chine Kyvan Yur, figures ‘ 

Co be lold on July 3rd. 

RETFORD SALEfiOOrdS JUNE/JULY 1S80 

. ' f - :/ • .^ Wednesday ;I8th Jun« 

yictorian and law furnHiJra and ornanwntai (tarns. 

Thurrday 19th June •' 

Silver, silver pJaxe. arul bitouteris; ■ 

Wednesday 25th June 

XVII. XVIII and XlX Contury lurnmire aid ornamental items Art Nouveau 
and Art Deoo including Daum, Galje end F. Proi sa pieces. 

Wednesday lnd July : 

Victorian and later farfiiture. 

Thurstby 3rd July 

Oriental porcelain, works of art end furniture including goad Kang Hsl 
blue and white. 

Wednesday 9tb Juiy • 

English and Continental ceramics arid glass. 

Thursday 10th jtdy 

English and Continental pictures including paintings, watercolours and 
prime, works by Edgarjiunt. William Meflpr. 

All catalogues £1 inducting post and packing. 

.. .WEST .YpRKSHIRE ^NlE ARTS OFFICE ^ 

.To ..-service West Yorkshire wa have - opened: a Fine Arts Dii/isfdh at our 
property ofheas. 4 Upper Piccadilly. Bradlonl (Tel:- 390361). Tree vetbal ' 
-sale vaiuarisns within a. 20 -mil a radius of this office: - 

HENRY SPENCER & SONS UNITED ' : 

‘ 2D The' 'Square, Retford, Nottinghamshire ” ~ 

; Telephone: (0777> 7«767 
Telex: 5fiZ12 •' 


EXHIS1TIONS 


ART GALLERIES 


.\nn 0 uncin 5 the upering ot 

CADOGAN GALLERY 

at 

15 Pont Street. London. SWT 

JStii Century 
Enplisfi and French 
Paintings 

Telephone: 01-235 4526 


NICOLA JACOBS GALLERY. 9. Cor*. 51. 
» ■ 4T7 J3i3 Jf.-. Z*rirr. ;or*»V 

1 :--i u-i. 3 j.--» 

OWEN EDGAR. ~9 We»- "Sa\‘» Sire*' 
3,- 3.-1. a SW1 253 3950 EXHI3ITICN 

MAJOR VICTORIAN 3AINTJNGS 

. 27:, Msr.r-.. 10-6. Cj:j 

■:ij.'i ES a. m L 

RICHARD 'GREEN GALLERY.' J ' N-. 
Ifio SlresL W1 31-139 5408. 

EXHIBITION OF FRENCH RAINTINC3 
13:- & Ear:, JXr Cei:ur, □•>!, 1C.0Q- 
SSG 5W. "C 03-12 33. 


SALEROOM ADVERTISING 
Appears every Saturday 
For further details phone 
RICHARD JONES 01248 5122 
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! THE PALLADIUM C«£rARS Now Open. 

i Hf»: Eacit.-xi.-- MaWnn? An action 
I cackrt unsumc-i.i sr-cumaiiuneni. A 
, iwiCf Iui3 hrr. a.jr and -iMlast. Obon 
i tFli4Q in re 8 pm. SMil-IZ Boon m 
i coin. c:-4i?r -pricn AHum-s;. 

i oV-^j?" 35BS Par r4fC * Kl - 
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r.u- c r * 1 - 5ljlNr:Ci OSt-SMSv MRSitlRg 
.7=3 <s-cw, fep .R-aen: Sl 734 OSS?. I 


M*a:ar V-clO’-'an anj Pri~ 
i-.-os a Duic sirect 1 - 
Tc-crr;n r 01-939 1903 
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529 5175. THE PORTRAIT SURVEY ED 
— -Bri!iS1 For-'liElir, IfiTO-IITC. U-.ll 
Anns. Man -Fr. 9 30-3. JQ Tiiri 




ANTHROPOS GALLERY. 55-57 U:ri-o«:i 
a: . UP3CT St Martin'i Lan- V/C2 7r. 
J So S1q2. Qb< 1 ' - VI 74' T "M' & 
tin" H Ar.i Pa-n:-,o« Wihi 

A.f.il. New Gu.-icj lit. a. Ei..ng 


BLOND FINE ART. 33 a*-.. 1 

n I 437 1230 Fau. 1 Hi. ' 

nj.o-C4ICi.rs S »r .nti Ui;.i 


r Slice. 
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13 Jui, 


BROWSE AND DARBY. 19. Lark ILrcc* 
Mi Engim ani Frencr C-4 -,.«bs anc 
Oran 'ngs until jt.i jui,. 

JtANL FOLK ART. 171 j s:aane S*. 
>W1 01-235 2454 NAIVE PAINf ING3. 
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c.r Mon-Frl. 10-S. Sac 10-1 in :r- 
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turn to us. 


Every week, millions rf advertisements apoear in 
the press, on posters and in the cinema. 

Most of them comply with the rules contained in 
the British Code of Advertising Practice and are legai, 
decent honest and truthful. . ' ' 

But if you find one that in your qpinion, is- wrong - " - ' ' !; 
in some way. please write to us at the acfdressbelo* ’ 

We’d like you to help us keep advertising up to- - 

standard. v ::.mS . 

The Advertising Standards Aiithorftyjp 
If an advertisement is wrong, weVe here to piirtit right 

ASA Lid, Brook House,Torrington Piace,LcndonWCl£ 
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Saturday June 14 1980 

Britain on the 
Iceberg route 






BY MICHAEL CASSELL and MICHAEL LAFFERTY 


- - . . .Vl, £ «j 

■ - -rfMV 


HOST OP the determined 
sailors on the Observer single- 
handed trans-Allan tic race take 
the northerly. Great Circle 
route. They know that it courts 
encounters with gale-force 
headwinds, icebergs and fog. 
But they also know that it is 
the most direct route to their 
objective. 

It is in something of the 
same spirit that Mrs. Thatcher 
this week reaffirmed her 
, commitment to the Govern- 
ment's chosen strategy against 
inflation. They will not be 
: deterred by the recession which 
has dearly set in, or by the 
: consequent rise in unemploy- 
' meat, because she and her 

• Ministers have always known 
that these risks were inherent 

• in a sternly monetary approach. 
Indeed, when the other actors 
in the economy refuse to 
recognise what monetary 
restriction means, recession and 
unemployment become, for an 
unpleasant period, the means 
by which the objective is 

■ achieved. As a Treasury offidal 
once sourly put it, if the 
British will only face a crisis 
when they have their backs to 
the wall, the only strategy open 
to a Government may be to 
build a wall and hack people 
up against it 

Stock cuts 

Manufacturing industry has 
been running out of room for 
manoeuvre for some time, . 
under the pressure of foreign 
competition reinforced by a 
drastically over-valued exchange 
rate. The results are beco ming 
daily more evident as even 
successful and profitable com- 
panies are forced to close down 
one activity after another, rang- 
ing from such obviously exposed 
industries as steel and textiles 
to seemingly more sheltered 
domestic sectors such as con- 
fectionery, biscuits and photo- 
graphic film. The difficulties 
caused by foreign competition 
have recently been intensified 
as retailers, caught between 
disappointing sales and the high 
cost of finance, have been cut- 
ting their prices and their 
orders in an effort to reduce 
stocks. The fact that a sha^p 
stock recession has been widely 
forecast does not make it any 
less unpleasant and alarming 

■ when its sets in. 

The good news is that the re 
cession now seems to be having 
some impact on prices. The rise 
in the retail index reported 
yesterday was significantly 
lower than expected; it is now 
possible that the rate of infla- 
tion has peaked a month early — 
for in August, when the effects 
of the VAT increase of last year 
disappear from the figures, the 
reported inflation rate will fall 
whatever is happening to the 
underlying performance. If the 
underlying rate is indeed falling 
at the same time, the fall in the 
second half of the year could 


be rather sharper than most 
forecasts have yet suggested. 

In the private sector, then the 
policy is beginning to work, 
though at what now threatens 
to be a high real cost in output 
and employment The Govern- 
ment’s worries are now much 
more concentrated on the public 
sector, where the news so far is 
not at all encouraging. 

Cash limits 

When they took office, Minis- 
ters seem to have hoped that 
cash limits would have very 
much the same effect in the 
public sector as monetary 
policy has achieved in the 
private sector, enforcing 
economy, efficiency, and per- 
haps cut-backs. It has not , 
worked like that. 

Wherever possible, public 
industries and services have 
raised their prices, limiting 

borrowing at the expense of 
the consumer. Cash limits have j 
themselves been fudged to 
accommodate enormous pay 

increases — largely the adjust- 
ments required to unwind the 
distortions caused by earlier 
incomes policies, but now in 
danger of creating reverse 
anomalies. Local authorities, 
now largely controlled by the 
Government’s political oppo- 

nents, appear to be overspend- 
ing. Recent speeches, now 

followed up with a sharp cut 
in the promised pay of MPs and 
a threat to freeze local 
authority construction, signal a 
much more interventionist 
approach from now on. 

This new ■ determination may 
explain what is otherwise 
puzzling behaviour in the 
markets; for despite disappoint- 
ing banking figures and a sharp 
rise in the money supply, the 
gilts market has actually risen 
during the last week. Like 
equities, they reflect the hopes 
for a fall in interest rates — 
and, to judge .by market re- 
actions,, a consequent easing in 
the exchange rate. It - is true 
that the collapse of U.S. rates, 
and enhanced American buying 
in London, has also supported 
the market, and the easing of 
money market rates offers no 
comfort at all — it is simply 
due to unexpectedly high 
Government disbursements. 

Stern action 

For the longer term, how- 
ever. stem administrative action 
to check public spending and 
public pay settlements would 
be good news for the rest of 
the economy. The rise in 
charges, which has contributed 
more than its share to- Inflation, 
should ease; and interest rates 
could reflect and relieve the 
depressed state of the private 
sector, instead of being held up 
by the need to finance public 
over-spending. Recession with- 
out financial relief — our pre- 
sent state — means excessive 
pain. 


,-p|Rrr AIN’S BANKS are 
ft-c taking on the building 
JLM societies, and the societies 
have not yet made up their 
minds how to respond to the 
attack. However the building 
societies recognise that they ‘ 
face . an increasingly tough 
struggle to bold their ground in 
the personal - savings market 
and the home loans business. 

The threat of open warfare 
between the cleaners and the 
societies bas been raised by 
the Impending . abolition of 
corset controls on the growth 
of bank business. 

Mr. Brian Pearse, a general 
manager with Barclays, re- 
cently summed up the position 
as follows; “If in the 1970s we 
failed in one area of our 
business it was to persuade our 
personal depositors that they 
were wanted. This we must 
remedy in the 1980s.” 

While the threat , from the 
banks is accepted, the building 
society movement's leadership 
has so far confined .its reaction 
to renewed calls for improving 
to traditional' services. Mr. 
Leonard Williams, chairman' of 
the Building Societies Associa- 
tion, told a meeting of mortgage \ 
brokers in May that abolition of ( 
the corset could see the banks 
competing vigorously in the per- . 
soaal sector for deposits and ' 
home loans. + 







Omefc. by jowl In Kingston: co mpetitors for everyman’s money 


Tnra r Humphries 


far managed without a bank 
current account 


If this happened, he said, the 
societies “ would be bound to . 
respond.” But all that would 
entail, according to many 
societies, would be a polishing 
Up of existing mar ketin g efforts, 
and a re-appraisal of schemes 
designed to attract funds from 
their traditional market place. 

Thus Mr. Clive Thornton, 
chief general manager of the 
Abbey National, comments: “I 
accept that we face intense com- 
petition from the National 
Savings movement and the 
banks, but we have all become 
far too steamed up about it. 

“We are not interested in 
the banking business, in the 
volatile money it brings with, it, 
in current accounts, cash cards, 
or credit cards. We wish to 
remain savings and loan organi- 
sations, not develop into mort- 
gage banks.” 

. All the indications are that 
the clearing banks are.plaoning 
a big move' Into .the mortgage 
market which until now has 
been almost totally dominated 
by the building societies. The 
banks -will also be launching 
new schemes, or “ savings 
instnadents in an effort to 
regain dominance in the per- 
sonal deposits market, long lost 
to the building societies. 

However, the strategy 
involves far more than the 
regaining of lost territory. At 
its heart lies an increasing 
recognition within at least some 
of the clearing banks that the 
time has come to extend their 
business into the ranks of the 
Great Unbanked— the 45 per 
cent or so of British adults who 
do not have cheque accounts. 

Among the first people likely 
to be courted by the elearers 
will inevitably be the estimated 
40 per cent of existing building 
society investor? -who have so 


The question the banks are 
increasingly asking is what 
reaction can they expect from 
tbe building society movement. 
Some bankers expect a fairly 
• easy ride, claiming that the 
“ uncommercial " building 
societies will be no match for 
what they see as the banks' 
brand of hard-nosed competi- 
tion. But others are wondering 
whether the building societies 
may be provoked into taking the 
clearing banks on at their own 
game by entering the retail 
banking market. 

The process of poaching on 
each other’s territory - has al- 
ready begun. Encouraged by 
tbe belief that the home loans 
market Is an expanding and 
highly profitable business, a 


Some bankers 
.expect a fairly 
easy ride 


number of banks have in the 
past year made cautious moves 
into mortgage lending. Notable 
among these have been Lloyds, 
which has announced two sep- 
arate schemes. Midland and the 
Trosteee Savings Banks. The 
two largest commercial banks 
in the UK, Barclays and 
National Westminster, are ex- 
pected to announce .plans to 
-enter the home loans market in 
the next month or so. One bank 
at least is likeiy to launch new 
savings accounts comparable 
with those now available from 
building societies. 

Penetration of the building 
societies traditional market bas 
been impressive. While in 1978 
the banks managed to account 
for around 4J per cent of mort- 
gage advances, that had risen 
to just under 10 per cent by the 
end of last year. 


The banks have made no 
secret of their intention to be- 
come. more involved in mort- 
gage business. Some building 
society executives believe that 
their competitors could take up 
to one-third of the total new 
lending market in the next few 
years. 

Since 1950 the societies have 
pushed „.up their share of per- 
sonal sector savings from less s 
than 10 per cent to something 
in the region of 50 per-cent last 
year, so that they have become 
the first and natural home for 
many people’s savings. The posi- 
tion of the banks has declined 
slightly over the same period. 
They now account for around 
30 per cent of personal savings. 
Bankers realise that the build- 
ing societies’ step from being a 
collector of personal deposits to 
that of an all-round banker to 
the man in the street is not a 
large one. 

Their uneasiness will not 
have been allayed by the. first 
signs that services more tradi- 
tionally associated with bank- 
ing have emerged from the 
ranks of the largest building 
societies. Great interest has 
already been stimulated by the 
recent decision of the Halifax, 
Britain’s largest society, to ex- 
periment with cadi dispensing,' 
or automated teller, ma chin es 

Bankers will no doubt have 
been comforted, however, by 
last month’s news that the 
Bradford and Bingley Building 
Society, eleventh largest in the 
UK,, is to penalise customers 
who operate their deposit 
accounts as if they were bank 
current accounts. The society 
has told 1,500 depositors that 
they will have to accept a 7 
per cent rate of interest, against 
104 per cent on normal share 
accounts or take their money 
elsewhere. 

The Bradford and Bingley 
move Is a pointer to the reluc- 
tance of many societies to en- 
gage in outright competition 
with the banks. They accept 


that their ability to compete in 
the provision of fall personal 
banking services has been sub- 
stantially enhanced in the wake 
of heavy investment in comput- 
erised systems, capable of cop- 
ing with automated transfer of 
funds. However, many regard 
the step from offering a spe- 
cialised savings and mortgage 
service to full service bafddng 
as unnecessary, . if not -impos- 
sible. Some societies believe 
the costs involved to be prohi- 
bitive, although others remain 
confident that given their re- 
cord of efficiency and strong 
customer links they could hap- 
pily take on the banks and bfeat 
them at their own game. 

Foreign bankers interested in 
the British retail market be- 
lieve -the societies are capable 
of making the transition. In- 
deed the thought of some link 
between a U.S. bank and a 
British building society has 
crossed at least one American 
banker’s mind. 

Many society executives be- 
lieve that the answer to tile 
challenge for deposits and for 
mortgage business ties not 
only in a continuous fine-tuning 
of the present schemes offered 
by the societies: but in a move 
towards thg establishment and 
maintenance of fully "competi- 
tive investment and borrowing 
rates. . 

Opinions are divided on 
whether or not the societies . 
should aim for interest rates - 
that ' are high enough " to 
generate sufficient funds to 
satisfy all mortgage demand — 
which they estimate would 
imply a mortgage rate 2-3 per,: 
cent higher than at present 

Such a policy could perhaps 
undermine any attempt by the 
banks to take a bigger share of 
the' societies’ business but at 
the same time it would have-- 
major implications for the way 
in which building society opera- 
tions are treated -by the Govern- 
ment and almost certainly spell 
the end of an interest rate 


cartel wMtih already looks very 
■ shaky. • *' •' 

Delegates tb. the. recent 
building societies* annual con- 
ference heard Mr. Nigel- Law- 
son, Financial Secretary to the 
' Treasury* say that if the 
societies' whole pattern of; be- 
haviour was to change— “ if . ydu 
were to compete aggressively 
with, the banks for .deports by 
raising your, . relative ".interest 
rates "— then the Gtovenuneot 
.would need io thank again about 
the ' place of societies' in 'the 
monetary system, and cotdd.bave * 
to introduce new controls. ■ ■ 

But if the - societies are' 
-hoping for dearer indications 
of official attitudes to tile 
question . of • > whether • ' they- 
should become more like retail 
banks, they may have to wait, 
until .competition hots up : in 
.the market-place. The Govern- 
ment may well prefer to - see 
one or two 'Societies' experi- 
menting more ' in ' personal 
banking, before- making' - its 
stance clear. . - ; Ti. 

One . factor which might 
influence, that decision is the 
undoubted need for tor greater 
competition in the UK retail 
: .banking maiket-fdace, At tore- 
sentTjahk cfcstotoeitf/fcav^lfjiie 
to choose between" ahy^ofthe • 
dearer®;. tieir.'servkes.are- 
virtualjy identical, and 1 the 
centrepiece of - the .-.money 
transmission service which they - 
run is the current account 

People ' who want /to Save 
-cheque accounts need -current 
accounts.. If -. they have surplus 
funds these do ’• not attract 
interest and the banks do not 
promote. automatic transfer to;, 
deposit .accounts. On the- other 
hand, people with overdrafts ' 
normally pay between 3 and 5 
per cent over bask base rate for 
the facility... 

Any- effort to;. transform- -the. , 
building societies .into' banks 
might see them being brought 

withip the provisions -of the 
Banking • -Act,’ add becoming. 


. ¥ -jZ*' -*.*j .*. • 

subject to • -#^tai 

adequacy and fcqeHfto require- 
ments as . toe .. They 

could' alsp . be covjO&l by -any 
new ’• restrictions^ -.bank - 
lending. \. T. .WR* ' rif/:'- : ' : 

. The dearers.ajso want to see 
tbe abolition of the compostie 
rate of interest Under Which alt 
building society interest is., 
deemed to; be paid net of tax ar - 
. .toe ktan&ard: rate-' even 'thphgflr, 
the societies in, turn only pay 
. over int e rest to the Revenue' at 
a- rate-ion. the region of 20 per 
.cent!',';. The interest .. rate, 
. advantage is calculated . each 
year based- on the -proportion of 
building -Society deposits which 
are; deeded, to. relate to people 
Who. afo no t snb j ect td t ax. The 
effect .off-ibs -operation' Is that 
non^axpayer -depositors with the 
Societies. could fte deem ed to.be 
subsidising the higher rate tax- 
payer depositors. 

• But tiie tearing banks have a 
golden ‘ opportunity to bring 
about' the ’end of the composite 
rate themselves, simply by. get- 
ting the non-tokpaying building, 
society depositors- to switch 
-.their- deposits over to banks 
where they ran get Significantly 
higher rates of interest without 
any... tax; deduction.; - .. _,c-- 

The fact thut the: banks have 
nof -advertised this great advan- 
tage-': to non-taxpayers 'suggests 
Unit they may-fear: a large scale 
switch' of some of their own 
Cu r re nt - account . balances ' to 
deposit account ,^V V- - 
r One -thing is-dear.- The 
structure of the British bank- 
ing market-place is changing. - 
The ..idearing -banks will, be 
pursuing the customers of the 


Tfeaeed for far greater, 
competition: in tfte UK 


.'bn fl ding-' Societies - both ’- for 
deposits and mortgage s . -The 
strength i juini; -Ucale -^of : .the- 
societies' . i V\ Jb 

’.likely to depend ’on ' jiist how 
vigorously the" banks, seek to 
achieve their goals.; - 
. There aremanyteteriational 
.- examples . of - bow Tar savings 
and loans organisations - have, 
(rither by . choice or through 
need, -driven deep into tradi- 
- tional bmiktog matotox -Ptoi^ps 
. the brat example is-* the- U.S. 

where.. - recently-enacted'legisla- 
‘ tion effectively retobvfes the dis- 
tinction between .savings and 
Joahbodies andbanks* : l-d L 
■ When ■ outright 1 competition 
•between - the ' banks and the 
bmlding-soctotira fiiially comes, 
the mahaj - beneficiaries - should - 
be their customers. ; Existing 
bank Customer could do with 
better service, a wider range of 
fadtities, : aivdabetter-dealfor 
. bala nce s •- -left- ton -;current 
account : • Staff on! both sides 
would no doubt -be: encouraged 
to pay more ■ attention to 
costomer; -needs. " Most of , all, 
perhaps, soph ■; itompetitiou 
might within a decade bring 
the: - advantages, at " .“ banking.” 
tb; Britain^ vast .-unbanked 
population. ' ;■ • . •' V- 



Letters to the Editor 


Water authorities 

From the Secretary, 

The National Chamber of Trade 

Sir,— I read with interest the 
article by Elinor Goodman 
(June 11). Tbe National 
Chamber of Trade has been 
expressing concern for some 
time that unlike other public 
bodies, the Water Authorities 
have no elected members who 
are directly accountable to the 
public. 

In various submissions we 
have made since the Water 
Authorities were created, and 
as recently as last year to the 
Minister (Mr. Tom King), we 
have complained about the lack 
of adequate representation in 
the water industry. We have 
put forward positive proposals 
for the appointment of advisory 
committees. 

We are aware of the present 
Government’s laudable wish to 
curb the growth of quangos 
and unproductive bureaucracy 
. which would no doubt account 
for the minister's point to our- 
selves last year that be felt 
“ the line has to be drawn 
somewhere and I do not believe 
that there is sufficient reason 
to increase still further local 
authority representation on the 
Water Authorities.” The com- 
ments of our members (in 
hundreds of Chambers of Trade 
and Commerce and thirty-three 
trade associations) would seem 
to reason otherwise. 

For some time we have bad 
strong indications that Water 
Authorities are too remote and 
should be more directly 
accountable to the various com- 
munities which they serve; and 
last year’s Water Authority 
Constitution ( Am endments ) 

Orders did little to change that 
situation. The earlier orders 
defined the constitutions of the 
various water authorities and 
-provided that they should con- 
sist of thirty-five members, of 
whom nine were to he 
appointed by County Councils 
and nine by groups of District 
Councils. The more recent 
orders increased the District . 
Council's representatio nto ten, 
but we believe that is still not 
enough. Representation on 


Water Authorities should be 
increased to match the increas- 
ing resource and financial 
responsibilities that now 
devolve on the Authorities. 

We ar epleased to note from 
your article that the Minister 
seems to be coining round to 
our view at last and now look 
forward to further consultation 
with the Department when we 
can develop and explain our 
arguments. 

Bernard Tennant, . 

Enterprise House,. 
Henley-on-Thames, Oxon. 


Cigarette hazard 

From the Director, ASH action 
on smoking and health. 

Sir, — I have watched with 
great interest to see how your 
readers would respond to .the- 
incredible attempt to. justify 
tobacco advertising made by 
Ronnie Kirkwood ("A defence 
of cigarette advertising” May 
29). I now feel it is time to 
piraminfl the article from the 
viewpoint of preventive 
medicine. 

Firstly, perhaps we can get 
the medical problem in perspec- 
tive-. We are dealing with 
Britain's largest cause of pre- 
ventable illness and death; and 
the advertising of a product 
which will kill a quarter of 
those who use it all tbeir adult 
lives, losing each oh average 
10-15 years of life. There is 
quite simply no comparable 
product on the market and even 
Mike Waterson of the Advertis- 
ing Association (“The freedom 
to advertise” June 5) seemed 
to acknowledge this. 4 

Secondly, even if Mr. Kirk- 
wood sticks doggedly to the 
utterly discredited Hetra report 
(he should have read your own 
newspaper’s Report on it) the 
whole basis of this argument is 
false. As Mr. McGuinness points 
out in his letter of June 5, the 
prime concern about cigarette 
advertising-Hand packaging— is 
its capacity to maintain a 
healthy, socially acceptable 
image for our greatest cause of 
personal ill health and conse- 


quently to erode medical advice 
and health education about 
smoking. 

No-one is suggesting that an 
advertising ban alone will make 
a serious reduction in consump- 
tion. Furthermore, it is ludi- 
crous to take the care of Italy 
— sums for tobacco advertising 
in Italy even appear in inter- 
national analyses of advertising 
expenditure. More . important 
the “ ban " was motivated by 
the wish to protect the Italian 
Government’s tobacco business, 
not as part of any health 
strategy. Perhaps Mr. Kirk- 
wood’s worst inaccuracy— and a 
man in his position is surely 
entitled to be briefed rather 
better by the tobacco industry 
—is the case of- Norway, which 
has enacted a comprehensive 
policy to reduce smoking. Tbe 
weight of tobacco smoked per 
adult has steadily declined 
since enforcement of the Act, 
yet by excluding tbe tradition- 
ally high proportion of band- 
rolled tobacco smoked in 
Norway, the industry tries to 
demonstrate a rise in smoking 
—in fhet merely, a rise in that 
part of sales represented by 
manufactured cigarettes. 

Lastly, I find Mr. Kirkwood’s 
treatment of the medical evi- 
dence nothing short of breath- 
taking. Having paid lip service 
to it (incidentally, ■ the deaths 
solely attributable to- smoking 
are probably nearer to 95,000 
per annum) _he goes on to 
repeat the industry’s tactic of 
suggestively doubting the firm- 
ness of epidemiological evi- 
dence. - - 

If the entire medical estab- 
lishment accepted it over two 
decades ago, I fail to’ see how 
Mr. Kirkwood can sleep soundly 
at night after writing as he did 
in bis article. Let him heed 
the view of the World Health 
Organisation’s . Expert Com- 
mittee 'on Smoking Control, 
whose report was published a 
year ago: “The international . 
tobacco industry’s irresponsible 
behaviour and its massive 
advertising and promotional 
campaigns are, in the. opinion 
of the Committee, direct causes 
of a substantial number of un- 


. necessary deaths.” I would sug- 
gest this Irresponsibility now 
extends to the advertisers 
themselves. 

David Simpson, 

27-35 Mortimer Street, W 1. 


Centre wing party 

From Mr. L. C. T. Cottrell. 

Sir, — While the article by 
your U.S. Editor (June 11) on 
the., tedium of the forthcoming 
Presidential election is vety in- 
formative, it concludes surpris- 
ingly with a reference to a 
centre wing. This phenomenon, 
while no doubt originating from 
a three legged species in the 
Isle of Man, might well become 
the symbol of Mr. Hoy Jenkins’ 
proposed new party, which 
would then tend to fly in ever 
decreasing circles. 

L. C. T. Cottrell, 

Sheriffmiur, The Highlands, 
East Horsley, Leatherhead, 
Surrey. 


BBC’s orchestra cuts 

From Mr. F. E. G. Pirouet. 

Sir, — -In the debate about tbe 
disbandment by tbe BBC of five 
of its orchestras one factor 
appears to have been overlooked 
tbe declining use which the Cor- 
poration has been making of 
them. On the evidence of the 
published radio schedules for 
tjse first quarter of the year two 
of the orchestras, the BBC Sym- 
phony and the Scottish Sym- 
phony broadcast on average 
three times a fortnight and the 
Northern and Welsh Orchestras 
each averaged just over two 
broadcasts a week. Furthermore 
a substantial number of these 
performances occupied ter less 
broadcasting time than the 
average public symphony con- 
cert 

Time was. before the ex- 
panded Radio 3 came into' 
operation in the 1960s, when the 
orchestral flagship, the BBC 
Symphony Orchestra, broadcast 
at least twice nearly every week 
and often three times. This was 
achieved by the simple expedi- 
ent, which made artistic as well 


as economic sense, of repeating 
one programme in its entirety. 

That the BBC has over the 
year performed a great service 
in its patronage of the living 
composer is undeniable, but it 
is arguable that the present 
policy which allows young com- 
posers a single 'bearing of a 
new work before confining it to 
tbe library shelf is unfair both 
to the composer, to the 
musicians who have assimilated 
the work, at rehearsal, and to 
the listener who is unlikely tb 
come to grips with a piece at one 
hearing. 

There would appear to be at 
least some scope for economy 
therefore in going back to the 
former policy of repeating pro- 
grammes thereby improving the 
ratio of broadcasting time to 
rehearsal time. 

Further evidence of the de- 
clining use made hy the Cor- 
poration's Music Department of 
its assets can be found in the 
changing face of the Promenade 
Concerts. When the Corpora- 
tion took the concerts over the 
same orchestra performed 
every night; in the 1950s the 
share undertaken by the Sym- 
phony Orchestra averaged out 
at about half the total; in tbe 
last three years the proportion 
has fallen to about a third and 
of the 19 appearances It is 
scheduled to make this year 
several are for only half a con-, 
cert with other performers 
taking up the rest of the even- 
ing. 

At the same time the con- 
certs have been much reduced 
in length and ticket prices, 
pruned of VAT, increased sub- 
stantially faster than justified 
by inflation. The prospectus is 
now an extremely extravagant 
publication costing more than 
30 times as much as its pre- 
war equivalent . 

Without going back to the 
one orchestra concept which 
applied for nearly 50 years a 
Corporation in severe financial 
straits ought to be able to 
promote this series more econo- 
mically without impairing 
artistic quality; . 

Recent Controllers of Music 


at the BBC have given the im- 
pression of forever striv ing to 
outdo themselves regardless of 
cost. Now it has caught up. 
with them but at the expense 
not of the- administrators but 
of the musicians. 

The corporation might in the. 
long run do better to retain - its 
musicians, and to appoint a new 
Controller with strict instruc- 
tions to make the most of the 
assets at his immediate dis- 
posal. 

F. E. G, Pirouet 
185, Barrett Wood "Lane, 

A shtead, Surrey. 


Yards per gallon 

From Dr. W. If. Vezin 

Sir,— Your correspondent Mr. 
T. P. Kelly (June 10) asserts 
the possible small, .but real, 
savings achievable by purchas- 
ing petrol in the early morning 
when, he says, it is colder, 
hence denser, resulting in a 
higher energy content per unit 
volume purchased. 

Before we qqeue for petrol 
in the early hours, however, he 
is right to point out that tem- 
perature variation to the under- 
ground storage' tanks of fl7liwg 
stations may be low iris d vis the 
air above. In fact, diurnal tem- 
perature changes are virtually 
zero more than 2 feet under- 
ground — seasonal variation . not 
being measurable below 70 feet 
The annual temperature varia- 
tion experienced at the level of 
most storage tanks, to the 
London area (10-12. degrees C) 
would mean that purchasing 
petrol at its lowest temperature, 
only to the winter or early 
spring, would -, result in a 
“mileage advantage” for the 
average car of less than 300 
yards a gallon (50 metres per 
litre), or about a halfpenny in 

the pound. 

This will be more than offset 
by the 5 per cent or so rise to 
the price of petrol, to real 
terms, that will take place while 
we wait for winter. 

W. R. Vezto, , ' . . .: 

Beech am Pharmaceuticals.. 

Great Burgh, 

Epsom, Sur re y. 


The search for the 
perfect malt whisky : 

for nearly tiro centuries in the 
remote Orkney Islands Highland Pad: 
has produced classical malt whisky 
in the most nenfheni Scotch Whisky 
DistiHay in the world. It is a highly 
individual Malt ■ — 


with a vety 
defh i it e char a eta * 
that age enhances 
into a mellow 
delight. . . SLA IPI.Y 
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’s cultural revolution in Libya 


By PATRICK COCKBU RN, recently in Libya ' 
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• - 7 SE' -LiQEFATJ ' HevoJu tfonairy 
Committee?*? . V. threat, .' ’■ made 

- known - yesterday,; to- ‘WH- "two? 
of Colonel Sfuammer Gaddafy’s, 
“opponentsitf -"London shows how 
confused- Ttbe. situation h«$ 
bgcbme^ Tsotfi •. lid " Libya - and 
..>§roadt7 As . a' result J5r. Musa 
■ , Kdusa,. . head "of the ■_ Libyan 
trrifisipn ijj-OLbhdnn, was last 
, ijlgbj expelled -from the UK 
■v' Last 'weekCoIonel Gaddafy 
: promised j^aiblcradbath .” among 
Libyan dissidents Twho .did not 
t^m home;l3y Jime 11. That 
'•* wa$- hot an btopty threat Within 
-: hxJtirs- of the deadline expiring 

-;t;^Iibyanl-vras shot and wounded, 
^vthe ^rtreets^of -fiome by a 
ignnman'’ Routing “Qaddafy! 
f jgaddafy ! ”;/A few hours later 
| another wassbot dead in Milan, 
jl&rfpre the; deadline, nine dissi- 
\ treats had 'been_ killed by gnn- 
r men over whom the Govern- 
; inebt claimed to have no control. 

■ ‘ About the same time as the 
[shootings in Milan Col.Gaddafy 
. suddenly called for- an end to 
tuip USoidation of exiles, except 
’.tbosp who collaborated with the 
» ; Jsrapl . and E^pt. 

' ThPie attacks abroad are only 
i a small part of a sweeping purge 
[now finder way within Libya. 

\ Ertry-/ night in Tripoli and: 
. Reagimziglooray, if impassive, 
fLTbj-ans watch show-trials of offi- 
. oils "■ on ' televisi oiLThe accused 
| are ..invigilated by a Hevolu- 
( tionary Committee before an in- 
: vrtedaudienee which periodic’ 
f illy.- interrupts the proceedings 
i to shout ; slogans and demrnri- 
i ations. Tt 13 fair to say that 
[ many of the accused are un- 

• questionably guilty of corrup*. 

' time . ’*■. * • 

• Fear-of arrest for corruption,, 
or " political • dissidenoe has 
already- paralysed: parts of the 
economy. Libyans do not want 
4n piitr'&eir signatures to any 
order or invoice which might 
'later give rise to accusations, of 
^Corruption- Few new contracts 
have been -awarded in the-Jast 
two months. -.•>.■ 

..Libyans' have good reason' .to 
be afraid/ Some 1,800 are under 
arrest :' and 'executions are 


thougbtto be running at about 
V10 : rail : week, ; though - neither 
;flgure:.can be cheeked. In- the 
last 'year - 800 ..Libyans are 
widely:' : believed to have 
disappeared or been - executed. 
• Over the years Col. Gaddafy 
ha's had a taste for bloodthirsty 
rhetoric. . It is often said that 
his bark is a great deal worse 
-titan his" bite.' International 
adventures, like the disastrous 
bid to . prop up Idi Amin m 
Uganda in 1979 mid the Gafsa 
raid into Tunisia earlier this 
year, have hit the headlines. 

'■ Such-melodramas have drawn 
attention away from the signi- 
ficance of -She social and political 

Aid for the PLO has 
. - been cut off: it is not 
militant enough 

revolution that Col. Gaddafy has 
launched. . The country 
resembles China- in the throes 
of the Cultural Revolution. The 
Institutions: of the state are 
being attacked by the leader 
btbnself- An egalitarian 
democracy, is to be set op. 
Revolutionary Committees play 
Che role of the- Red Guards in 
China. Nobody in Tripoli knows 
quite where their authority ends 
and that . of the Government 
begins. 

Libya : s allies among the 
hardline Arab states have a 
similar problem.. It is impos- 
sible to know how long any 
agreement or alliance signed 
in Tripoli will last ' Militants 
such as Syria and the Palestine 
Liberation Organisation sud- 
denly find support cut off 
because they are not militant 
enough. Libya’s .utter in- 
transigence limits its influence, 
but at the same time it helps 
to keep .the political air'of tiie 
Middle East electric. 

In OPEC Libya’s militancy is 
always significant, though now 
so traditional that it causes 
little -comment. But even before 
the Arab-lsraeli war of 1973, 


Libya began to force up oil 
prices by squeezing indepen- 
dent- oil companies which 
had no alternative' source of 
supply. Higher oil prices last 
year have allowed the Govern- 
ment to cut production to 1.75m 
barrels a day and the current 
emphasis on revolutionary zeal 
means a tougher deal for the 
western oil companies with pro- 
duction and exploration agree- 
ments. But. even today. 
Libya's oil reserves amount 
only to 25bn barrels. 

t^ficially Colonel Gaddafy has 
resigned as head of state and 
from all other postions to 
devote his time to “ revolution- 
ary work." In fact he acts as a 
sort of Afabdi (spiritual . and 
temporal leader) with near- 
absolute control of the forces 
on which he relies to create his 
Messianic vision of a new Libya. 
In 1977 he first launched his 
campaign for people's 
democracy and against the 
-Libyan middle class. When 
popular committees lapsed into 
apathy Revolutionary Com- 
mittees were set up at the end 
of last year. 

Many of Colonel Gaddafy’s 
aims are estimable. He has 
never been satisfied with run- 
ning a typical oil state. With the 
Libyan- population only 3m and 
oil revenues of $15-18bn last 
year that would have posed few 
problems. 

Instead, Colonel Gaddafy 
wants a ' country in which 
Libyans are not dependent on 
oil, where they work in 
factories and on the land 
instead of comfortably depend- 
ing on the }m non-Libyans who 
make up 50 per cent of the 
workforce; In what is basically 
a caste society his vision seems 
impossible. 

The private sector has been 
wiped out. Every family is 
allowed only one house and 
renting property to expatriates, 
previously a prime source of 
income for middle-class Libyans, 
is now reserved exclusively for 
the state. Bank deposits of 
individuals were limited to 
LD 10,000- (£14,285) in 1978. 



CoL Gaddafy: Libya's head of state has officially resigned, 
but still has near-absolute control. 


This inevitably led to currency 
hoarding. To stop this the 
Government decided last month 
to nullify the currency. Old 
money had to be deposited in 
a bank where all but £1.500 was 
frozen. 

Long queues formed outside 
every bank, some reluctant 
depositors waiting nine or 10 
hours. Farmers from the 
countryside brought van . loads 
of currency into Tripoli, In a 
few cases dinar burning parties 
were held, but in general the 


whole operation went smoohtly. 
This docility is all the more 
remarkable since the frozen 
deposits will be doled out only 
in cases of emergency. All shops 
are to be closed and replaced 
by vast modern supermarkets. 

In theory the social and 
cultural revolution aims to 
creafe a new Libya with heavy 
industry and more extensive 
agriculture capable of standing 
on its own when oil runs out 
towards the end of the century. 
To develop the country expendi- 


ture of 5263 bn is planned over 
the next 20 years. . 

Even before the present revo- 
lutionary changes all was not 
going well. In development 
areas only 9 per cent of indus- 
trial labour force and 20 per 
cent of the agricultural labour 
force is Libyan. In addition to 
32,000 European . expatriates 
(6,000 of whom are British) the 
semi-skiled and unskilled labour 
force is dominated by non- 
Libyans, including *100,000 
Egyptians and 70.000 Pakistanis. 

With the purges sweeping 
away tbe thin layer of trained 
and qualified Libyans running 
state organisations and indus- 
tries, the situation has become 
dramatically worse in the last 
six months. Every sector of 
the economy is being hit by 
sudden and ill-organised con- 
scription into the army. For 
instance, one oil company found 
that of 143 trained Libyan 
operators and craftsmen only 
56 were at work. Of the others, 
no fewer than 67 had been 
called up for military service 
or were missing 

Difficulties are Increased by 
Col. Gaddafy’s sudden declara- 
tions of policy. At the end of 
last year be stated that every 
truck driver should own bis 
own truck. By the following 
day the police were stopping 
trucks, looking at tbe log book 
and. if the driver was not the 
owner, immobilising the vehicle 
there and then. 

Western technicians are 
increasingly reluctant to go to 
the country. Three British 
diplomats and 17 residents were 
expelled last week. Local hous- 
ing committees often take over 
their houses with no warning, 
depositing furniture outside. 
“ There simply aren’t any 
ground rules any more,'* one 
company manager complained 
It is impossible to tell when the 
police will pounce. An Italian 
leaving Tripoli airport was 
picked up with some extra 
dollars in his back pocket. 
Legally, be should have declared 
them before entering Libya. He 


-was given 18 months in jail. 

The result is economic chaos. 
Training and education are dis- 
rupted, by conscription and this 
sets back efforts to Libyanise the 
workforce. A methanol plant 
near Mersa Brega; opened six 
months ago, has so far operated 
only for 20 days. The general 
economic plan over tbe next 20 
years is to bridge the gap 
between the two main centres of 
population at Benghazi and 
Tripoli by building up a hydro- 
carbon industry. on the 
Mediterranean eoaat. 

Because of over-use in the 
cities, water is running out, so a 
big shift of population to the far 


Gaddafy can rely on a 
deterrent battalion 
drawn from his tribe 


south of Libya, where water can 
be pumped from under the 
desert, is projected. The 
problem is that few Libyans 
have the slightest desire to live 
and work in tbe wastes of the 
Gulf of Sirie or in the middle 
of the Sahara. When cereals 
grown in the later area finally 
reach the consumer in Tripoli 
they will have cost up to five 
times the international price. 

Tbe chances of large scale 
industry — such as a 7m ton a 
year steel mill at - Misurata — 
being built and operated by an 
untrained labour force and an 
inexperienced Libyan manage- 
ment are very poor. But there 
seems to be little hope of the 
regime backing away from these 
grandiose schemes. 

Mounting economic chaos, a 
generalised attack on tbe 
trading class, arrests, execu- 
tions and mass conscription, 
combined with the hostility of 
al! Libya’s neighbours, might be 
supposed to be sufficient ingre- 
dients to put the continuation 
of Col. Gaddafy’s regime in 
doubt Yet there are few signs 
of an organised opposition. 

The lack of revolutionary 


fervour, the general . apathy, 

among Libyans— which Col. 
Gaddafy bas so often berated — 
is itself a safeguard for the 
regime. 

There have been some 
stirrings in the army, anti- 
Govemmeot leaflets distributed 
in Benghazi and the southern 
capital of Sebha and a shoot-out 
in Tobruk but little to prove 
that disaffection will turn Into 
revolt. On the other hand the 
failure of the intervention in 
Uganda in which 400 Libyans 
were killed and 200 taken 
prisoner sharply increased 
worries about where Colonel 
Gaddafy’s foreign policy was 
leading. Mass conscription and 
postings to the border with 
Egypt are particularly un- 
popular. 

The army’s officer corps bas 
itself been frequently purged, 
while Colonel Gaddafy can ulti- 
mately rely on his " deterrent 
battalion" (much larger than 
a normal battalion) set up last 
year and drawn from his own 
tribe of 6addafah in the Gulf 
of Sirte. Arrests and execu- 
tions have helped to eliminate 
effective opposition. 

For a long time the Libyans, 
including the very rich, toler- 
ated their country’s bizarre 
foreign policy escapades so long 
as they could continue to make 
money. And when the revolu- 
tion which Colonel Gaddafy 
had for so long tried to export 
was redirected for internal con- 
sumption, they had left it too 
late. 

Against Colonel Gaddafy's 
singleness of purpose, if not 
fixity of vision, there was little 
they could do. Too many of his 
enemies were on the make, and 
■frequently on the take, to pose 
a real threat to his authority. 
It is possible that Colonel 
Gaddafy’s continually frus- 
trated extremism will drive him 
to such lengths that he will .be 
overthrown by an inqy coup, 
perhaps with Egyptian inter- 
vention. But so far that is only 
conjecture. 
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Salmon c \ 
market in •:>. 
the pink / 

■ Gourmets and gourmands who 
•have watched r the price of 
. . caviar, and lobster m ove f aster 
upward, than evei the 'XJK infla- 
tion rate, can take heart at the 
latest -bulletin from tbe deli- 
catessan front: the price of 
smoked salmon is expected to 
go down this summer, ; . Not only 
is there a glut of salmon on the 
Pacific coast of America, from 
1 whence originates a good half 
of the detiwiy : «UMumed in this 
country, but., early market 
intelligence from Scotland and 
Ireland^ which -supply the other 
half suggests their salmon will 
also be running thicker, fatter 
and faster'this year than ever, 
before. ' .. . 

According _to Michael Hyman, 
managing director of Goodfare 
Products; " Manchester com- 
pany:_whitfii claims to be 
Euyopfs, if v. not the world’s, 
l^gest smoker of salmon, this 
.Tbipst -meah a drop in the whole- 
" '^le price of smoked salmon. He 
hopes the retailers will pass .it 

- v.hxV we' .lon&suffering con- 

'samers. ' • 

. - The -Treason., for the Pacific 
eoast ghxt. explains Hyman, “is . 
that the. - American: - . and ' 

- Canadian Governments insti- 
tuted massive hatchery pro- 
jtiammos several years ago and 
these ^-programmes are just 
.stahing to -pay off. The salmon, 
that' weYe launched: into the 

' rivfifw:are bow^ returning from 
th£: oeeazr- : to ' go . np river to 
spawn, and far more of ■ them 
bave survived than was ever, 
expected.- 15b many are return- 
ing. in: fact." that at certain 
times the U-S. fish authorities 
can: . be " heard broadcasting 
appeals ■ for fishermen to grab 
tftmr^rods- and bead for certain 
pomts on tire river hanks where 
flu* fish -:are congesting;” ■ : 

; Mt seems' the Pacific 'salmon 
goes down particularly weM in 
Britain -because of its t delicate , 
catonring: . "Because the Pacific 
salmon is— caught in the sea, 
before it starts climbing the 
river it ttettft to be a paler pink 
than SCotch salmon which jam 
only beca^sStrt $ l the rivet. The 
salmon’s-- colour increases in 
iotehslty- the further up the 
rivers and : the -closer to spawn- 
ing, it does— immediately before 
spawning it has become a bright 
red" and' right after it is a bril-. 
liaiat : purple.- The British con-- 
s timer likes his salmon a paler 
pink ’than" most— 'the Italians . 
like it bright pink and.; the 
Japanese prefer, theirs almost 
red.” 

Hyman ’s family have . been 
smoking and purveying fine 
smoked salmon for most of this 
century, starting out in 1911 
Jrom a Manchester grocery and 
delicatessen called The- Titanic. 

“ Yes, it was called after, the 
ship. My . . grandfather . had ■■ 
decided there was no future in 
the grocery business ih Britain 
and be set off to make a neW 
life in America. But the ship 
he emigrated on happened to be 
the 'fitardc— he survived the 
disaster, deckled that God didn’t 
want him to go; to America, 
and returned to Manchester to 
start another grocery shop- He 
bad become quite famous 


News of a salmon glut in time for the picnic 

hamper season . ... a new Mr. Cut-price in 

travel , . . and television’s news from space satellites. 



of the cable television industry 
itself and today there are over 
16m homes in the U.S. hooked 
up to cable television systems, 
one-fifth of all homes with 
television. The number of 
homes receiving cable 
programming has doubled since 
1973 alone and industry 
projections reckon that by 1990 
over half the homes in the 
country will be wired to cable. 


Paddling 


MONDAY— Balance of payments 
current account and overseas 
trade figures (May). National 
Economic Development Council 
meets. House of Commons 
debates Brandi Commission 
report. President of Bangladesh 
arrives in UK on official visit. 
EEC Fisheries Council meets, 
Luxembourg. European Parlia- 
ment is session. Strasbourg. Con- 
federation of Health Service 
Employees conference opens, 
Blackpool. 

TUESDAY — Lord Carrington. 
Foreign Secretary, meets Sir 
Denis Follows, chairman of 
British Olympic Association, and 
16 other chairmen of governing 
bodies for Olympic Sports to dis- 
cuss boycott of Olympics call. 


Economic Diary 

Lord Soames, Lord President nf 
the Council,, opens Royal Cnm- 
.monwealth Society's conference 
on “The Commonwealth For- 
ward with Zimbabwa," 18, 
Northumberland Avenue. Lon- 
don. Index of industrial produc- 
tion (April-provisional). Com- 
mons — second reading of Coal 
Industry Bill. EEC Agriculture 
Council meeting, Luxembourg. 
EEC Budget Council meet- 
ing, Luxembourg. 

WEDNESDAY — Mr. William 
Whitela'w. Home Secretary, is 
principal guest at Westminster 
Chamber of Commerce luncheon, 
Europa Hotel, London. Average 
earnings (April) and basic rates 
of wages (May). Two-day Finan- 
cial Times conference “ Euro- 


pean Offshore in the 19S0s” 
opens, Grosvenor House, London. 

THURSDAY— Mr. Henry Kis- 
singer gives opening address at 
two-day conference on Oil and 
Money. Royal Lancaster Hotel, 
London. Bank of England quar- 
terly bulletin. UK banks* assets 
and liabilities and the na«ney 
stock (mid-May). London dollar 
and sterling certificates of depo- 
sits (raid-Mayj. Cyclical indica- 
tors for the UK economy (Maj'j. 
Construction new orders (April*. 
Statement by Sir David McNee. 
Commissioner of Metropolitan 
Police, on his annual report for 
1979. 

FRIDAY — Gross domestic pro- 
duct i first quarter — provisional). 
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lntasun 

because of his escape and every- 
one flocked to the shop , to see 
the man who survived the 
Titahic.” . 


Price cuts 
and 

launch pads 

Perhaps' it was inevitable, but 
after the invasion of Miami 
Beach;., spearheaded by. that 
curly -.headed extrovert Mr. 
Hairy Goodman and his ever 
growing infant Intasitn, now 
comes Waikiki Beach. Goodman 
a 41 year-old, who wears tinted 
glasses the size other whiz- 
kids have' tinted Windscreens, 
is tempting the British leisured 
classes with six months in 
Honolulu from a basic iOf £51 
a week— air- fare and hotel 
included. Those of us who can 
only spare a fortnight will have 
to pay around £450, hut even 
that is- about £200 less than 
anyone else has thought possible 
so far.. 

• Goodman is at once the bete 
noir and favourite child of the 
travel business. . A one-time 
South .London travel agent 
whose horizons Were bounded 
by. the limits of suburban Sidcup 
he branched out into tour 
operating in the 60s. The build- 
ing ,of Sun air into a company 
sufficiently large for Canard to 
pav £lm for it. putting Good- 
man into the convertible 1 Rolls- 
Royce class, proved to be just 
the start of bigger and better 
things. Thomson, incidentally, 
later bought Sunair, buried the 
name and swallowed the cus- 
tomers. . It has never since 
repeated*- the ordeal of buying 
out * competitor. 

Since then Goodman has built 
another tour company, intasun. 
This new one is bigger than 
Sunair ever was and, at tbe 
present rate of . progress, could 
be threatening Thomson’s No. 
1 position, within a couple of 
years. It has done this by ruth- 
less price cutting, passionate, 
wooing' of the retail trade, and 
extremely aggressive market- 
ing. Last year Goodman even 
moved in on another Thomson 
field, running an airline, by 
launching Air Europe. - 

Among other - toes he had 


I’s high flyer. 


trodden on are those of Cosmos, 
tiie company which once took 
all - the price-cut headlines. 
Goodman now taunts Cosmos 
with price comparisons. Most 
of tiie sniping at Goodman him- 
self concerns the question of 
too much cost cutting actually 
affecting the quality of the pro- 
duct — an accusation he hotly 
refutes. Cosmos. Intasun and 
British Airways all lay claim to 
being No. 2 to Thomson. 

. Goodman’s present policy, 
mused along by such industry 
old hands as Sidney Perez, 
managing director of Intasun, 
is to leap in to all the gaps 
being opened up by the 
near universal de-regulation. 
Many ' of tbe markets, be 
reckons, “were there for tiie 
grabbing by British Airways ” 
when it had exclusivity but the 
state airline had neither the 
will nor tbe ability to exploit 
the position. 

For all Goodman's flam- 
buoyance and dash, however, he 
is now cultivating an image of 
.financial respectability, placing 
an „ emphasis on corporate 
rather than personal, profit- 
ability and eagerly talking 
about office systems and con- 
trolling overheads. Could this' 
be the talk of someone thinking 
of coming to the market? Is 
there perhaps one other travel 
giant he is eager to prove him- 
self equal to — the now public 
and highly successful Horizon ? 

Mr. Tamer’s 

cable 

gamble 

It is being called the most 
audacious challenge to TV net- 
work news in the history of 
American Broadcasting. It is the 
Cable News Network (CNN), a 
24 hours a day, seven days a 
week all news network, broad- 
casting via satellite to over 2 -2m 
cable subscribers in tbe U.S. 

CNN is the latest venture of 
one of America’s most colour- 
ful entrepreneurs, -H-year-oId 
Robert E. “Ted” Turner, a 
self-made millionaire whose 
brand of commercial daring, 
evangelical idealism and- ener- 
getic braggadocio have earned 
him the soubriquet “Mouth of 


the South." He is also an accom- 
plished yachtsman, winning tbe 
America’s Ci*p race in 1977. His 
other endeavours include a bill- 
board advertising firm, Atlanta's 
professional baseball and basket- 
ball teams, as well as that city's, 
and nation's, first television 
superstation, WTBS. 

Turner set sail for uncharted 
waters when he launched CNN. 
The venture is seen by many in 
the news business as a tremen- 
dous gamble and many doubt 
that Turner has the financial 
wherewithal to weather the 
storm. Start-up and operating 
costs for this year alone are 
estimated to total 350m, with 
S3Qm earmarked for the news- 
budget, almost one-fifth the 
amount that major networks 
spend on their news operations. 

“ When I looked at cable a 
few years back, tbe missing 
element was not sports or enter- 
tainment, it was news. The 
network nightly news is 
nothing more than a headline 
service," Turner says. He is 
determined to produce six 
times the amount ef news at a 
fraction of the cost of the “ big 
boys." 

To this end, he has hired a 
group of highiy trained news 
executives to run CNN’s seven 
domestic and three foreign 
bureaux. Tbe President is 
Reese Schonfeld, a 25-year 
veteran of TV news: former 
CBS correspondent Daniel 
Srhoor will be chief anchorman 
of the Washington desk and 
George Watson, a former ABC 
Washington bureau chief, will 
do the same job for CNN. 

Arrangements have already 
been made with UPI-ITN’s 
television news service and 35 
independent stations around 
the UR. to extend the reach of 
CNN’s operations. While cable 
news executives admit that 
they cannot match the networks 
in journalistic resources and 
productioo values, at least 
initially, their edge -comes in 
the ability to go “ live " to a 
major breaking story free from 
the traditional time constraints 
of commercial television. 

While the news product of 
CNN will inevitably be 
compared with that of the 
major networks, opinions will 
not matter as much as whether 
cable- subscribers choose to 
tune io. 

The prospects for cable news 
are linked directly to the future 


It is a hard world for the 
organisers of minor sports in 
Britain when it comes to obtain- 
ing sponsorship. Companies, jn 
general, tend to spread their 
money where the mass tele- 
vision coverage is — golf, tennis, 
motor and motor-cycle racing. 
With about £5.000 Alka-Selzer 
has cured this particular head- 
ache for canoeing next week at 
Nottinghamshire’s International 
Canoe Regatta and — courtesy of 
tbe Afghanistan bother 
secured an unexpected bargain. 

For among the 1,000 canoeists 
from 19 nations competing at 
the National Water Sport Centre 
at Holme Pierrepont, Notting- 
ham. from June 20 to June 23 
will be the frustrated Olympic 
squads of those western nations 
which are not going to Moscow 
next month — tbe U.S.. Canada. 
Norway and West Germany. At 
Holme Pierrepont they will still 
meet -their Eastern bloc rivals, 
the Olympic teams of Russia, 
East Germany, Hungary, 
Poland. Roumania and Czecho- 
slovakia. 

From being the biggest canoe 
raring event in the world this 
year, the regatta has become in 
effect also a mini-Olympics. 
Canoeing obtained the sponsor- 
ship as part of a package which 
Alka-Selzer bas put together to 
interest BBC TV's Grandstand 
producers. 

For a poor sport, the tenta- 
tive budget prepared for Canoe 
’81 is daunting. Based on last 
year’s costs at the world cham- 
pionships in West Germany 
expenditure is estimated at 
about £340,000 and income — 
hopefully including £30,000 from 
sponsorship — only around 
£160.000. "I suppose we are 
regarded as rather down market 
from such sports as boat racing 
and sailing in this country,” said 
one organiser sadly. 

Down market canoeing may 
be but it is no cheap sport. A 
wooden K1 (single-seater) costs 
up to £600, weighing 12 kilos, a 
K2 up to £700 (18 kilos) and a 
K4 — 11 metres long and 30 kilos 
— up to £1.300. Moreover, tiie 
sport, which started in this 
country like so many, has right 
royal ' beginnings. Racing 
developed from gentlemanly 
and presumably not too ener- 
getic regattas held on the 
Thames in the 1860's by the then 
Canoe Club. 


Contributors: ' 
Robyn Wilson 
Arthur Sandies 
Patti Reali 
James MacDonald- 


First Union Genera! InvestmentTrust Limited 


(Incorporated in tbe Republic of South Africa) 
A Member of the Liberty Life Group 


INTERIM REPORT FOR THE SIX MONTH PERIOD ENDING 30 JUNE 1980 

The board of directors of First Union General Investment Trust Limited bas pleasure in 
announcing the unaudited estimated consolidated results of the company and its subsidiary for 
tbe period of six months ending 30 June 1980. 


Net profit after taxation 

Less: dividend on preference shares 

Net profit attributable to ordinary shareholders 
(Notes 1 and 4) 

Number of ordinary shares in issue 

Number of ordinary shares on which earnings per 

share based 

Earnings per ordinary share 

Ordinary dividends (Note 3) 

— Interim 

—■Final (December 1979) 


Six months 
ending 

30 June 1980 
(Estimated) 
R5 450 000 
65 000 

- Six months 

ended 

30 June 1979 
(Actual) 

K3 462 000 
65 000 

Year 
• ended 

31 Dec. 1979' 
t Actual i 
R6 SIS 000 
130 000 

R5 385 000 

R3 397 000 

R6 8SS 000 

74 520 000 

62 100 000 

74 520 000 

74 520 000 
7.23 Cents 

52 100 000 
5.47 Cents 

68 310 000 
9.79 Cents 

450 Cents 

3.50 Cents 

3.50 Cents 

5.50 Cents 

4.50 Cents 

3.50 Cents 

8.50 Cents 

237 Cents 

144 Cents 

209 Cents 


Net asset value per ordinary share (Note 2) .... 

NOTES: 

1 The income of tbe Trust does not accrue evenly over each half-year period nf t he financial 
year but is dependent on the timing and dividend policies of the Trust's underlying 
investments. ' 

2 The net asset value of 237 cents per share was calculated at the close of business on 11 June 
1980 after deducting the ordinary and preference dividends herein declared. 

3 The total ordinary dividends lor tbe year ending 31 December 19S0 can be expected to be not 
less than 10.5 ceots (1979: 8£ cents) including the 4.5 cents interim dividend herein declared. 

4 Surpluses or deficits on realisation of investments are transferred to a non-distnbutable 
reserve in terms of the articles of association of the company and are not included in the 
results above. 

On behalf of the board 

Johannesburg D. Gordon (Chairman) 

13 June 1980 J. R. McAipine (Director) 

DECLARATION OF INTERIM ORDINARY AND PREFERENCE DIVIDENDS 
IN RESPECT OF THE YEAR ENDING 31 DECEMBER 1980 

Notice is hereby given that the undermentioned interim dividends have been declared in respect 
of the year ending 31 December 1980 payable to ordinary and preference shareholders registered 
in (he books of the company at the close of business on Friday 27 June 1980. The ordinarv and 
preference share registers of the company will be closed from Saturday 28 June 19S0 to Salurdav 

5 July 1980, both days inclusive. 


Dividend Number Cents per share 

Ordinary shares 39 4.50 

6£ per cent cumulative redeemable preference shares 41 3.25 

Hie dividends have been declared in the currency of the Republic of South Africa and cheques 
in payment thereof will be posted from the offices of the Johannesburg and United Kingdom 
Transfer Secretaries on or about 28 July 1980. 

In accordance with South African Income Tax Statutes, non-resident shareholders’ tax at the 
rate of 15 per cent will be deducted from dividends where applicable. 

Cheques in respect of ordinary dividends issued from the United Kingdom office wifi he drawn 
in the United Kingdom currency equivalent On 21 July 19S0 of the rand value of the dividend 
payable (less appropriate taxes) except where shareholders concerned have given written notice 
of their election to be paid in South African currency and such notice is received by the United 
Kingdom or Johannesburg Transfer Secretaries on or before 2 July 19S0. 

Johannesburg By order of the board 

13 June 1980 J. M.. Carte (Secretary) 


Johannesburg Transfer Secretaries 

AFC Security Registrars Limited 

Ground Floor 

Unicorn House 

70 Marshall Street 

Johannesburg 

2001 


Lniied Kingdom Transfer Secretaries 
Chaner Consolidated Limited 
P.0. Box UK! 
Charter House 
Park Street 
Aihford 
Kent TX24 SEQ 
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“CoffipamBS andh Market* 


UK COMPANY NEWS 






Guinness margins under 


BIDS AND DEALS 


pressure in first half 


£4m offer for 
Manson Trust 



UK trading 



Current 


REPORTING PRE-TAX profils 
down from £23. 1m to £2 1.2m for 
the 24 weeks ended March IS, 

1980, Lord Iveagh, chairman of 
.Arthur Guinness, Son and Co, 
again warns shareholders that the 
widening world recession makes 
it more and more difficult to 
maintain profit growth. 

He expects the position at the 
year-end to be similar to the first ^ 

half with trading profits close to - sidlaw^todratriesT.JnL IS 

last year s level, but pre-tax pro- - 

fits reduced as a result of higher 
interest ch-rges. The strength 
of sterling could also have a 
further adverse effect. 

First half turnover amounted 
to £341 Jim against £301J2m. The 
trading profit is £24 ,2m (£23 -2m) 


DIVIDENDS ANNOUNCED 


Alpine Drinks 5.29 

Anders ons 1 Rubber nil 

Grootvlei Mines ...tint. 92 
.Arthur Guinness ...int. 1.58 
Marievale Mines —tint. 55 
PilkingtOn Bros 2ndint' 5.5? 


Date 

Corre- 

Total 

Total 

of 

sponding 

for 

last 

payment 

dJv. 

year 

year 

July 31 

496 

7.7 

7.37 


2.7 

1.15 

3.3 

Aug- 15 

36 

_ 

92 

Aug. 11 

.1-58* 

— - 

4.9* 

Aug. 15 

40 

— 

85 

Aug. 14 

■ 4.6 

10.5f 

.7 J9 

Aug. 6 

• 1.5 

— 

6.72 

■ — 

Dll 

0.5 

nil 

Aug.: 6 

45 

65 

5.87 


nearly £4m. 

It will subscribe in cash for 
9.85m Manson shares at 39p 
each; the deal is subject to the 
approval of the City of Takeover 
Panel, the Bank of England and 

Wolverhampton Steam . OB — nil 0.5 nil ' Manson shareholders. 

Jonas Woodhead 5 . Aug.7 6 4.5 6-5 5.87 Awarding to Mr. Geoffrey 

Dividends shown pence per share net except where otherwise stated. Hirshman, Manson s finance 
* Equivalent after allowing for script issue. tOn capital ■ director. We want to develop 


tender but the group was unable . 
to comment 


increased by rights and/or acquisition issues, 
cents throughout 


t South African 


reflecting increases from brewing T .... . 

and leisure activities but down- ®-— (including exports to 
turns in general trading, plastics 


and materials handling and con- 
fectionery. 

Stated earnings per 25p stock 
unit are 7.1p compared with 7.9p. 
The interim dividend is effec- 
tively held at lB75p— last year's 
total was equal to 4Bp from pre- 
tax profits of £52.9m. 

The chairman says that so far 
there has not heen any signifi- 
cant setback in the level of trad- 
ing acilivity in group companies 
and he reaffirms that the group's 
spread of activities is a sound 
base for future progress. 


UK and overseas). £11. lm 
(£8.3m> and overseas, £5.lm 
(£6.1m). 


is being maintained but margins 
are being squeezed, he adds. 


of subsidiaries before deducting 
central management costs shows 
the UK (including exports) con- 
tributed £8m (£S.8m), Republic 



24 weeks 


1980 

1979 


Em 

Em 

Tumovar 

341.3 

301.2 

Trading profit* 

24.2 

23.2 

Brewing 

19.1 

16.4 

General trading . . 

1.5 

31 

Plastics & materials 



handling 

2.4 

2.5 

Leisure 

1.1 

10 

Confectionery 

0.1 

0.2 

Cent, managemt. costs 

M 

0.S 

Interest charges 

5.S 

4.3 

Investment income ... 

0 1 

03 

Associates' profits ... 

3.8 

4.7 

Profit before tax 

21.2 

23.1 

Tax 

6.2 

7.5 

Net profit 

15.0 

15.6 

Minorities 

2.5 

2.0 

Exuaord. debits 

0.1 

t0.2 

Attributable 

12.4 

13.8 


• After depreciation £7.8m (£6.7m). 
t Credit 

UK tax charge was 11.1m 
(£1.3mj, Ireland £2Bm (£I.5m), 


overseas £1.3m (£2Bm) and 

associates share 1.3m (£1.9mi. 

Following the reconstruction 
of the Harp Lager Group the 
1980 results of the new subsidiary 
companies Harp Ltd. and Harp 
Lager Brewery (Ireland) are 
included in the turnover and 
brewing trading profit whereas 
for 1979 the group's share of 
profits of Harp Lager is included 
in. the share of profits of 
associates. 

As a result of disinvestment, 
J. L. Morison Son and Jones 
(Nigeria) has changed its status 
and for 1980 the group's share of 
its profits Is included In the 
share of profits o' associated com- 
panies. For 1979 the results cf 
Morison Son and Jones are 
included in turnover and in the 
trading profit of the general 
trading group. 

Lex, back Page 


ALTHOUGH COMBINED . UK In the UK, .the reduced, profits tion of <^nada whereastrike 
and overseas trading profits of were mainly due to safety glass lasting '1& weeks produced a stgm- 

_ , _ . j- • PUkington Brothers are alijghtly and fibreglass reinforcement pn* ficaat tag* the directors. s$y. 

Hong Leong Finance of Singa- Shares in urncom jumped 2Sp lower at £49 m against £50.5m. ducts vidrich fccurredsobstantial where most companies showed 

pore is taking its Am major step yesterday to - 116p, after 122p,' f0r the year to March 3L 1980, losses a* <»d certain parts of the improved - results., particnterly 

in. the . UK with the proposed which values the group at almost royalties and a higher associates’ optical'* mmI pressed glass- diVa- the flat- gass * operations in 

acquisition of a 51 per cent stake £34m. The market was pointing contribution enabled^ the group-, sions. '. • *. ^ •' Australia^ 5 South . Africa k : and 

in Manson Finance Trust for to Foseco Minsep. the metauur- t 0 reach £91.4m pre-tax, match- Flat "glass Mflwurix ' reduced Argentina. . ... . ; i 

specialist, as a likely «n- ing the previous .year’s £90-3m-_ and fibreglass insulation pro- ^T^ding^rofit isJafter deprecia- 

But the directors say that the ducts were. ifche mam platform Hon of fixed' assets; £33 An 

fall in the value of money means f OT the overaH' .trading profit ; ( £29.Sm JV contribaticntit rfiplace- 

that earnings .are less in real earned -while ar useful tontribu- ment" of - - fixed-]/ assets £9.7m 

terms than a year ago. . • t j OC wag made by Banr and ' (fllSm);- obsolesrence .of" fixed 

Profits in the first half were; stroud. ' assets— assets sold tor. scrapped 

down from £43-3m to £3&8m 
after deducting a £3.5 m special 
commemorative float payment 
Mr. Paul Hamlvn, a director The directors said then, that 
of News International who has prospects overseas appeared 

accepted, in respect of his shares encouraging but. UK trading . ^ 

the proposals for the transfer of conditions showed no sign of Uaiuira fncoma .... 

ownership of News International improving and they would do Spaciiipaymain .v~ 

to Mr. Rupert Murdoch’s master « they managed to achieve: ^o- 

company News Corporation, ye ^ s Profw before tax ; 

bought a further 125,000 shares The board now says that UK Tax 

in the market on Thursday. prospects are stjU not good for tm profit 

This brings Mr. Hamlyn's p<?*t year as inflation, - wage Mg**"* ’ ~: A - 

share interests up to some ncreasK. and the stwng .pmnd 

825.000-equal to 1.65m .S' imerlm. Z:::: 

shares under the News. Inter- - 

national proposals. These involve Overseas operations look more 


MJR. H.4MLYN BUYS 
MORE NEWS 
INTL.- SHARES ■ 


Manson. Into a commercial bank- 
ing operation, and this will be 
an important step in that chain 
of events;" 

He said the resulting capital 
injection of £3.Sm from Hong 
Leong would put Mansnn’s capi- 
tal above the £5m base now 
required for authorisation* as .a 
bank: Under the latest Banking 
Act it is a licensed deposit later. 

But Manson would not be 
making an immediate application 
under the Act, he said. The 
company’s largest shareholder 
with nearly 2S.6 per cent is 
Green Park Equity Trust repre- 
senting the F. L. Sniidth 
interests of Scandinavia which 
have expressed approval of the 
deal. 

Mr. Quek Leng Chye. Hong 
T.e nog's group managing director 
in Malaysia, said the company 
was interested in further expan- 
sion in the UK but would need 
some time to digest the Manson 
stake. It already has a trading 
company in Britain. 


Extamal mIm 
UK profit 
Ovmoas profit 
Trading pgofii' .-. 


629.0 
' 24.1 
24.9 

49.0 

37.0 
;■ 3.6 

11.3 

2-3 

■ax a 

. 20.5 . 

to ja - 


6.2 

8.6. 

54J) 


7.1 
\-A2 
. 90.3 
. ,42.7 
• 47.6 
. 1J 
.i-45.7 
.. 4.1 
5.7 


Woodhead comes back in second 
half to hold profit at £4.7m 


In the last full financial ^year 


for which figures are avails 
to April 30, 1979 — Manson lifted 
its pre-tax profits from £561.000 
to £662.000. 


RECOVERING STRONGLY from vehicle demand coinciding with 
a £0 64m slide to £1.85m at the the start of the second quarter 
interim stage, when directors of the calendar year. Woodhead 
estimated that the engineering seems unscathed so far and, 
dispute had cost £0.75m. Jonas although it can see the looming 
Woodhead and Sons finished the problems, the close ties with 
year to March 31, 198) with Ford may help, particularly since 
virtually unchanged pre-tax pro- it is taking a growing slice of 
fits of £4.7m against £4 .69m. The the manufacturer's shock 
second-half surplus rose from absorber requirements. Addi- 
£2.21m to £2.85ra. ' tionally, the increased dividend 

Earnings, after tax of £l.lm is well covered (at least on an 
f£0.74mk are shown down from historic basis) and the balance 
27.2p to 24.5p per 25p share, sheet is strong. The CRTM deal 
but the dividend is stepped up has heen hanging fire for several 
from 5.S707p to 6-5p with a final months but the go-ahead from 
of 5p. the French authorities would 

Turnover of the .automotive 7 valuable avenues in the 

products and engineering group EEC to say nothing of the bene-' 
rose by £11.2m to £76.3m. and R*s* "f sunniyinc renlwment 


426p and Marievale added 4 to 
20flp yesterday in a market 
generally buoyed by rumours 
that South Africa is to abolish 
from July I stamp duty on over- 
seas purchases of South African 
shares in Johannesburg. 


UNICORN BIDDER 
STAYS SECRET 

It mav take some tim«» before 
the identity of the bidder for 
Unicorn Industries is revealed, 
even if the two sides can agree 
terms. The chairman of the 
abrasives and general Grinding 
equipment manufacturer. Mr. 
B. G. Ball-Greene. said yesterday 


of the publicly held shares into 
a new class of capital 

Mr. . Hamiyn yesterday 
described the offer as “extremely 
fair” and he thought it would 
he accepted by other holders. 
He said it made “ good sense ” to 
have an interest in the total 
empire and that the proposals 
would enhance the value of the 
shares. 

Mr. Hamiyn increased Ms 
shares because he saw it as a 
“cheap ..way" into an inter- 
national group with interests in 
a variety of Australian activities 
including transport and TV and 
also in U.S. publishing. 

He considered the shares to toe 
a good long term investment and 
expected the value to increase. 


Tomkinsons 
down in 
first half 


REDUCED MARGINS on its directors, trials conducted .. .to 
major trading activity and in- .date have proved inconclusive, 
creased losses - in two sub- Further losses are expected ’ ih 
sidiaries pushed back ; pre-tax the .current year, hut Hie project 
profits of Alpine Soft Drinks to will continue in a limited way 
£926.000 in the year, to March until its long-term viability. can 

The* new *sh a res proposed To be 29, 1980, compared with £l-51m. be • demonstrated. All develop- _ 

issued have virtuallv no voting The current year has brought ment expenditure is written off about in soft drinks either, 
rights but Mr. Hamiyn said that a marginal increase in soft drink as it is incurred, thy add.. ' Margins ' herp have fallen' .to 
this was of little importance as sales volume, say the directors, The recently closed leisure- around 8.8 per cent from 12 per 
Mr. Murdoch’s interests exer- and they anticipate a return to- wear manufacturing subsidiary,, cent ' last year , as June’s VAT 
dsed effective control anyway. wards the profit margins earned Curtis Hood, produced losses of increase has forced the deferral 
- Si-iu ttriiciu*. News International shares be 'ore the increase in VAT. At £146.000 (£12 E,000 ), induding of price rises -Thf group has 
... .. M -‘'firm nffpr on suspended at 103p on May 20, midway, when profits were down all anticipated terminal costs managed to, increase volume in 
admitted how- resumed trading at 190p on from £927.000 to £647,000, they in disposing of the assets. . - Une with. the: rpst of the door-to- 
ine taoie. n . — — ««'* warned that full recovery from Group turnover -went .ahead. • door delivery, market but- it is 

the effects of- bad weather and from £1 3.54m to £15^6. Earn- Jn^uiing out'on the erowtb areax 
increased VAT could not be i ny , after tax ' of £326, OOff — FET^and other non-returnable 
expected until this summer. (£789.000) are shown down bottles. -> The: weather at deast is 
f-n S?« from soft . d f ink e , s ^ es fwm 14.03p to H.67p. The divi- 
rinHT.a 2 thP^f n r S nt if ; £1J8 5 dend is 7.7p (7.37p) yiith a final 

Seie ta Vomme P e * f,^, an4 ahsorbs 

Alpine Direct Supply, which .i £30D - 0W l- A 

• comment 


ever, that the interest came from Wednesday. There was little 
a ‘‘very reputable UK company » activity 

and acknowledged that a merger closed unchanged. The shares of 
of the interests of each company the Australian company moved 
would make a logical trading up from S2.15 on Tuesday and 
« closed at 82.90 yesterday. 


Tin merger details 


moving in. its vfiavoKr.-' : A mild 
winter, enabled deliveries to be 
utade; pyuctually and the 
meteorological, omens "are -good 
for the summer: Ar 87p. the 
-Glares offer a. multiple of 7.1 


the pre-tax surplus is struck a ter 
<barp)y increased net interest 
. /’barges, of £l-23m (£0.7mi. but. 
deludes the associate's share of 
-33.000 (£28,000). 

Extraordinary debits of 
:3 15.000 (£167,000) consist 

.jmainiy.of losses on ihe disposal 
of interests in South African 
. ubsldiaries. 

Dividends absorb E96S.000 
' £873.000). leaving the retained 
surplus £600.000 lower at £2 -32m. 


parts to vehicles imported to the 
UK from Europe. The proposed - 
purchase, of the Am or lex range 
is by no means the limit of Wood- 
head’s acquisitive ambitions. 


The terms for the merger of paid as follows: SMT 62 cwts: 
the six Perak-based tin companies SKC 103 cents, LPT JJ1 cents 
iviuniiuvuo v>«i|#x-i4j vm * under the Malaysia Mining and BMT 28 cents, wnniu 

maker and spinner, were both Corporation Group involve split- acceptance of tne oner, costly than anucipated, say the after a string -of tradiiiff 1 losses \yield of 13.3 pct. cent 

down for the half year ended ting the Ringgit 1 shares of holding of the new group would 

M3rch 29, 1980. 


TURNOVER 

Tomkinsons 


AND profits at 
Carpets, carpet 


distributes a wide range of pro- 

ducts on limited credit, incurred . The decision by Alpine trrdiver- tildes reported earaiDgs, which 
losses of ‘.£207,000 (£19,000). sify away from, soft drinks looks. . discounts- .loss elimination" from 
Because recruitment of custo- increasingly. ill-advlse4';'' Curtis the leisurewear dirision. ' The 
mere proved slower and more Hood leisurewear is being closed maintained dividend produces a 


Gold producers 
dividends up 


comment 


After all the dire predictions 
from the leading motor compon- 
ent manufacturers, it is no 
surprise tha^hares in Jonas 
Woodhead arw near the trough 
of ihe 1980 trading range at 88p, 
up lp yesterday. Yet there is no 
pressing reason to suggest that 
■•hp yield of 115 per cent is in 
any danger and the fully taxed 
p/e of 5.3 appears to account for 
most of the obvious pitfalls. 
Easily prominent among these is 
(he sharp volume decline in new 


South Africa^ Grootvlei and 
Marievale, two of the gold pro- 
ducers in the recently merged 
General Mining Union Corpora- 
tion group, announce interim 
dividends well up to the stock 
market's best estimates; 

Grootvlei’s interim of 92 cents 
(50.7p) matches the amount 
paid for the whole of 1979 and 
represents a 155 per cent 
increase on last year’s" interim 
while Marievale's 


From- turnover behind at 
E5.96m against £6.5m, the tax2btp 
surplus was £41.000, compared 
with £119,000, althousb last time 
there was a temporary employ- 
ment subsidy of £65,000. 

For the whole of the 1978-79 
year profits slumped from 
£408.000 to £73.000 — temporary 
employment subsidy was lower 
at £65.000 (£255,000)— and the 
dividend cut from 4.1875p to 2p. 

There were no redundancy 
costs for the six months, against 


Malayan Tin Dredging into 10 be around 40 
shares of 10 cents each, and/or Consolidated of the UK hoWs 
on exchance of these shares with 29 per cent of MMC, which is 

.. , - *- ; hi» tha AriJI 13 V51 3Il- 

the other five companies. 


Textile losses hit Sidlaw 


The object of the merger i* 
to create a single slate-based 
company to make it easier to 
negotiate with the State authori- 
ties and to muster the necessary 
financial and management re- 
sources for the new group to 
go into new and more risky 
ventures. 

For each 1.000 shares- in the 


-f: ;r. 

controlled by the Malaysian- ... ._ 

sponsored "Pernas: _ V" 

The six comoanies account A PRE-TAX LOSS of £163,000 in . will Release . . some working fails 1 to offset the collapse of the 

for over 154.000 pikuls (9.31( the six months to March 28 is capital, hut the extent of current textile, division The indication 

reported by Sidlaw Industries, raw : material supply 'contracts 
tiie textiles and ’ oil services ^ will delay the Full benefit ^ until 

group, compared with a profit after ^ ^the year^ ^ end: -The Board^ ^ , suggests that; while off .and .asso- 
of £122,000 in the previous first points out that fiuther- invest- ® iat ®s should do better, textiles 

half. Turnover fell from £19.96m ment In oil services, will noi .be wll get; worse. -The company's 

to £28m. . constrained, however, ferJack-of r °ots are In textiles, as is. the- 

Oil services showed a trading finance. • r "' '' ; bulk of ite- workforce.; Itis harsh 


tonnes) of tin, or about 14 per 
cent of Malaysia’s output 
Lex, back Page 

LA MOIST RAISES 
McCLEERY OFFER 

Lamont Holdings, the engin- 
eering and property group, has 


following companies MTD is 

£36,000, and the pre-tax figure offering Southern Malaya Tin increased its" offer for McQeery 
came out after interest of £71,000 6,990 new MTD shares: Southern L’Amie, the Belfast ropes and 
(£65.000). Kinta 4,040; Kramat Tin Dredg- carpets group, and has secured 

Tax 'or the period took £21,000 ing 1,090; and Lower Perak Tin the agreement of the MeCleery 
(£63.000) leaving an attributable 3,100; Bidor Malaya Tin 1.670. board. 


Extraordinary items yielded a to contemplate running down the 
gain of £124,000 at halfway; .with -division still further but the 
'■&. ■ -surplus : on the" " sale" ’ of - -interests ■- of. the shareholders 
machinery more than compensat- clearly differ from .those of the 
incurred a £426.000 loss, cutting ing -for closure and redundancy workforce. The : company’s 
group trading profit to £111,000. costs, although further S do- current and prudent; counse ls 


profit of £573.000 including a first 
contribution from the recently 
acquired Supply Ship Services 
(UK), but the textiles division 


payment. 


balance down by £36,000 at Trading in the' shares of the The new bid— a shares and Associates contributed £247,000 stantial terminal costs will be 10 contraet the Joss-makers as far 

five companies, suspended on deal or a MtMtn amd mteresf took incurred L ; __ _ .. _ _ ^ ^ ^ 


£ 20 . 000 . 

Despite the general ecnnotn.ic 


May 14, will resume on Monday swap — values the capital of 


f nterim of 55 cents (30.3p) com- .climate the directors are confi- on the London. Kua ! a Lumpur MeCleery at^ some £2.8m. com- 


pares with the June 1979 pay- 
ment of 40 cents and a total for 
19^9 of 85 cents. . 

Gibotvlei’s shares eased 4 to 


dent that the new s'immed down 
company is better eb!e to m?ke 
stead v progress in a difficult 
trading environment 


and Singapore Stock Exchange?, 
except for BMT, which is not 
listed. 

Special dividends are to be 


Results due next week 


pared with Lamon’t first offer, in 
A mil worth some £2.6m, which 
the board rejected. 

Lament, headed by Sir Des- 
mond Lorimer who is also chair- 
man of McCleery’s, said that 
thev expected some rationalisa- 
tion, but there would be no 
‘undue redundancies.*" 


£52* .000 (£390.000). 

The interim is held at 15p. 
Last time a total of "6,7217p. was 
paid on profits of £878.000. 

Th«> hoard says the 10 per 
cent fall in turnover reflects the 
sal* of the hardware division and 
reduced textiles activity. There 
was a particularly sharp drop in 
demand from the UK carnet In- 


Further losses are -forecast in y wfcfag capital- needed for f re- 
textiles as , rationalisation is investment to prevent oil ser- 
effected, and with 1 the current stifling.' - With " gearing -rt 

high interest ;rates group pros- per cent , in the 1979 . balance 
pects for .the second half are sheet , and no- profits- coming- in, 
Jittle better, despite the progress “ become uncomfortable 

of the oil services division. if investment cash . .were to- be 

* rnrnrnP nt f°.imd anywhelre-.otfaer than in a 

comment redistnbirhOn of employed capi- 

Sldlaw’s figures break down -tab The 92 per cent; yield, at 


dustry. facing revere competi- neatly into good and bad news. 106p, down Bp. raggestsr market 


Forecasters are looking for pre- casters who are expecting the metals should have produced an £6ra or £7m. An increase in the The directors also said that tinn from North American im- Oil services and associated com- confidence that the company, is 


tax profits of £64m from Racal 
Electronics when it makes its 
preliminary announcement on 
Thursday — though some bullish 
analysis see the prospect of a 


interim 

around 


dividend increase of improved contribution. The more interim dividend of about 20 per they planned to continue expand- P 0 ™*- 


one-quarter 


to 


be 


volatile sugar prices will be would be appreciated. 


ing in the manufacturing field, 

repeated io the final, raising the Market forecasts cover a wide both through acquisitions and in- 

net total to almost 2.5p against enecieu in ntgner su„ar tracing sprea( i 0 f expectations about temal developments. 

last year's 1.9Sp. High interest P™“tSv but competitive pressure Thursday’s interim results from For half of their holding 


parties have turned ^ in .’a -at. least, bh. course', for better 


The lower textiles turnover sparkling .half, but even that. 1 .days. 


Ellerman shows some recovery 


- , charges (related to Tesco's ambi- , ke P|. eamingsf from sugar English China Clays. The range MeCleery holders are offered 20n 

million mare. Among the group s tiojK expansion programme.) may nierenanting well down. The j s f rom £i2m to £17m pre-tax cash, and for the other half, 5 

big money earners, tactical slice into overall earnings and company does not generally dis- profits, with the top end of the Lamont shares for. every 6 , .. , . . T ... .. . ... . 

radio is likely to have done the performance of The non-food close interest charges ai ihe half- ran g e favoured as continuing McCleer*: or holders mav ac- WITH MOST of fte loss coming Eoss per £1 deferred, share Turnover, of J. ■ W. Cameron, 

rather badly, but compensating side wfH also be-crueial. Analysts way stage, though, the high cost clement weather should have cent 17 'Lamont ordinary shares m the first half, Ellerman Unes, all of the issued .share capital 4s. brewery subsidiary; -rose slMitly 
strength in strategic radio and are predicting about £42m before ^ money vrt« clearly have been helped along clav and quarrving. for every 20 MeCleery shares. tiie shipping, brewing, transport P^tely held— is^given^ as SOp fo £41^6m (£40.1m) and pr e-tax 


data communications should have taxei after £37.7m last year, punitive. Anywhere in the range would put 

helped group profits ahead from a rise oC just over II per ceot Westland Aircraft reported ECC comfortably aiiead of last 
1979 s £61.6m. Attention now The interim figures from S. and interim figures last year for the year’s £10.4m interim, with the 
focuses on how profitably _ the W. Berisford on Thursday- wfll first time and warned that they full year looking well-placed to 
Decca businesses can be mte- be of more than usual interest should not be taken as indicative notch up £39tn against £33.1m. 
grated— and opinion is favour- because of fbe group’s ambitious of the outlook for the year as a There is scope for perhaps a. 10 
able, with some seeing £S0m or bid for. British Sugar. Analysts whole. It is in the nature of the per cent dividend hike over last 
more for 1981. Outside expecta- are expecting profits to work out company's 1 mainly defence- 
tions are for a full-year gross only marginally foieher than last related business that the impact 
dividend total of 5.9p, a 10 per year's haW-rime £16m. of long-term contracts on the 

ce ?*Vi_ at * v ^? ce ' . Activity in the cocoa market results is unpredictable. Weal- 

When Teseo unveils its pre- was quiet throughout the first land Is believed to have had a 


travel and leisure group, finished {72p'earnings), and the dividend- profits improved bv to 


WILSON PECK 1979 with taxable losses ‘of is unchanged at 6.79p with a final 

SUSPENSION £2.82m, compared with profits of of 4.54p. 

chares of Wilson Peck, the £3.72m. Turnover improved Ellerman City Liners suffered 
retail music dealer, were sus- slightly from £lS6.9m to £191-8m. a trading loss,, as in 1978,. but 
pended at 22 )p yesterday in The directors say the loss reduced it by £2m to, £ltn; The 


£4 .8m.; After tax of £2. 17m 
(£15lmy met profit was £2.64m 
(£2 .3m) grvfng earnings of 5.9p 
(5.2p) jper share. 


advance “of “■** reoreaniMTion reflects the depressed state of directors say this indicates that 0 Jf he s Sili dei,d ^3? 3p 
ilZo f941 000 mirchase the shipping industry, and the. -the shipping division is “turn- 


year’s 5p net total. 

Next week's batch of companies 
reporting will include pre- 
liminary figures from Lesney 
Products, Dawson International 


involving the £941 000 purchase tne snipping industry- and the. -tne snipping envision ts “turn- *4™ min 

of private pXrt^com- bad weather and industrial dis- ing the corner and. is firmly set ;000> SUrpIus 011 

n; n i« In TSi Eh ££ mpTion during the early months or. the road to recovery - . . Property. sales. 


panies in the Sheffield area. 

nevnarmnflC 


Results of the merged trans- tiding- dimate for Tolly 


R *^p d dpal ll wiU Sl be e, Daid S for by October, on reporting a port, an d Industrial and comraer- p°bb old beer was- difficult until 

i 9 ei, tumround from a £745,000 profit dal division, Ellerman Coramer- -the Iast quarter of 1979 at Tolle- 


*?t PtcM »]> usefutly healthy first, hall, with recent and Harabrcs nn Monday. John- J » SSStatai Sr aStetTSt .32 HoltoS-^re'bTarieTeriSd ™ehe andiCobbSi Bre^aT 

snares m wiison recs, wtnen mu .. j| ra)nn , __ S j n „tinnir «a, w. _ -■ ----- — - ^ ^ > 


the dividend payout Should be towards the end of the period, orders for 32 Lynx helicopters, son Matthey’s full year numbers 


improved, but the pre-tax growth 
may be less exciting. This is 
the consensus of outside fore- 


Cocoa continues to be the main- 
stay of Berisford’s business 
although its expansion into 


Analysts expect the interim re- 
sults to show some improvement 
on last year’s £5.2 m, perhaps to 


on Wednesday and the year end 
showing from Wedgwood on 


Friday. 


amount to re wr -cent o r the the dJretors said outlook for by a disappointing performance .-Turnover • for the year Wav 

^ year was uncertain.- but in the UK operations, mainly in £20.41m(£ia^4m>, and' taxable 
"KSS^SfcfSBMW *■* il wo » l,d ^ disappointing if shipping ^ and • • forwarding, profits fell from • £4W,M0^to 


Th. fSRfiOon nrtrp Heine naid , “ TTV ‘*‘« w uu,»^^, u uu 6 * L # oippm S uu ■ roraaramg, reii iri 

fo?\eSr?ompies Sth the *£!■ were not some recove - ry ' balanced , by good results from - £435,000. ... Tax 
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Dividend Ip)* 

Company 

ment 

- Last year 

Thia yea 


due 

Int. 



FINAL DIVIDENDS 





Alliance Investment 

Wednesday 

1.05 

2.7 . 

1.9t 

Anal Industries 

Wednesday 

0.967h 

1.417 

1.062 

Baker Perkins Holdings 

Thursday 

1.68 

3.481 

2.1 

Bell and Sime 

Wednesday 

0.9338k 4.4468 

1.75 

Bisichi Tin 

Wednesday 



0.32104 — • 

Brsby Leslie 

Thursday 

2.0 

3.009 

2:0 • 

Bradford Property Trust (The) 

Tuesday 

1.2663 

1.9 

1.6 

British Steam Specialties Group (The)... 

Thursday 

.1.25 

3.086 

1.5 

British Tsr Products 

Friday 

0.675 

1.6 

0.6 

Brotherhood (Pater) 

Tuesday 

1 8425 

4.6063 

— 

Brown Shipley Holdings 

Thursday 

4,58a 

6.107 

5.5 

Brownlee 

Wednesday 

0.62SS1h 3.4 

1.0 

Butterfield-Harvey 

Thursday 

1.3 

1.5 

1.3 

Chamberlain Phipps 

Monday 

1 019b 

1.BQ54 

1.1 - 

Continental and Indust. Trust (The) ■ ■ 

Thursday 

2.5 

4.7 

5.28S 

Country and New Town Properties 

Tuesday 

0.2 

0.45 

0.2 

Creig and Roae 

Monday 

2.1 

24.302 

12.5p 

Dawson International 

Monday 

3.0 

4.0 

3.0 

Dominion and General Trust 

Thursday 

2.25 

6.75 

3.0 

Dorrinqton Investment .... ’ 

Friday 

1.65 

1.79983 

1.9 

Eiswick-Hopper 

Thursday 

0 45 

0 55 . 

0.5175 

E.fl.F. (Ho'dings) 

Thursday 

2.17751 

1.225 

2:i 

Ferguson Industrial Holdings 

Monday. ’ 

' 2.0 

2.4 

3.14286 

Finance and Industrial Trust (The) ... 

Fridav 

— 

1.2 

— 

Portntm# and Mason 

Monday 

3.5 

19.72 

3.5 

GEI International .. . 

Tuesday 

1.8 

3 028 

1.78 

Hargreaves Group .. 

Thursday ‘ 

1 AS 

■2.142 

1.6 

J -tinea (M» u ncr) Induatnaa 

Wednesday 

03 

’ T— 

0.75 

Johnson. Marthav 

Wednesday 

4.40769c 5.9 

3.0 

Hambros . .. ... 

Monday 

42.0 

67.24 

52.5 

Lasney Products 

Monday 

1 1797 

2 0838 

1 232 

Lloyd (F N.) Holdings .. . .. 

Friday 

1.7058d 

4.4729 

0.5 

MK Electric Hold.ngs 

Monday 

3.3 

8.7 

50 

Narionel Carbonising 

Monday 

— 

0.7 

0.7 

Northern Goldsmiths 

Tuesday 

0.85 

1.5251 

1.2B4B 

Northern Securities Trust (The) 

Thursday 

1.0 

3.0 

1.0" 

Nnrvwasi Holst - .. 

Monday 

1.5972 

3.4458 

1.S9S 

Paula and Whiles 

Thursday 

1.7929 

3.176 

175 

Property & Reversionary Inv. Cpn. (The) 

Tuesday 

1.2B125I 3 0375 

1.0 

Raeal Electronics — 

Thursday 

0.95 

28 

1.05 

Robertson Foods 

Tuesday 

1.3738 

4.92% 

1.4 - 


Company 


Sound Diffusion 

TOSCO Stores (Holdings) 

Tran wood Grouo 

TnplBs Foundries 

Tunnel * Holdings 

Wassail (J. W.) 

Was tt> rick Products 

Wedgwood 

W.G.I 


INTERIM DIVIDENDS 

Anglia Television 

Berisford (S. and W.) 

Blusmel Bros 

Brunnar Invastment Trust (Tha) 
Charter Trust and Agency (Tha) 


Duple international 

English China Clays 

Grange Trust Friday 

Kitchen (Robert) Taylor 

Lee (Arthur) and Sons 

Nash (J. F.) Securities 

Raeburn Investment Trust 

Record Ridgway 

Scottish American investment (The)... 

Throgmorton Trust (The) 

Westland Aircraft 


INTERIM FIGURES 

Heavitrea Brewery (The)- 

T.lley Lamp 
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Last year 
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due 
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Final 

Int 

Tuesday 


0.8 


Wednesday 

0.7888 

1.1 93B 

1.0 

Wednesday 







Wednesday 

1. 8062b 

3.6 

1 .84 

Thursday 

2 05775m 4 25 

3.0 

Wednesday 

02 

0.48 

02 

Tuesday 

1.2S 

1.75 

1.5 

. Friday 

1 75 

2 426 

1.75 

Monday 

2.5 

4.5 

3.0 

Wednesday 

1.572 

2.0 


Thursday 

2.5 

5.0 


Friday 

2.17 

1.BS 


Friday 

1.075 

1.375 


Thursday 

0.825 

2.33lt 


Thursday 

1.0 

24 


Wednesday 

0.7472“ 

0.7 


Thursday 

2.1175 

2 8825 


Friday 

0.96 

225 


. Wednesday 

3.0r 

7.0 


• Thursday 

0.44 

1.25 


Friday 

3.0 

3.5 


Friday - 

1.45 

«.9n . 


Friday 

2.0 

O 1 


Wednesday 

1 O 

25 


Tuesday 

Z25 

3.3 


.. Wednesday 

1.0 

3.0 


Monday 




Monday 





took £45,000 


£793 MOat which ite properties 1J? CU ^ nt - yeaT ^raeasopcratiomi -ftom - «», Wland- 

«1, ISi p C quietly, with signs of a _ slight Africa. . - - • -> •" 0^p. v " ; - , • “ 


were recently valued. Wilson improvement as~the benefits of . Operations fn the ..UK '.. are 


Peck is paying £354,650 for reorganisation began to make a being rationalised and reorgari- - , . 

fw ™ ^ greater impact ised, and the company. is expect- . ELEC0 RIGHTS 

valuation figure is £5C,,500. Pretax loss was incurred after ing the benefits of tbia to become - ' ^ . - Y 111 ?- . ., 

,°?:? clal ?, ea r tD ft ^ arc " finance charges of £S.48m apparent next year. . Following the rights issue by 

Wils0 ? a (£6-27ra), but included a profit Group tax .'for -1979- tqpk Elece Holdings of ^2*426,363 I0p 

£51.1 00 loss. In June of last from the sale of ships, much £631,000 (£768.000), there were ' shares at 54p, acceptances have 
year, it sold the group indebted- lower at £865.000 against £3.67m. minorities’ .credit . of £263,000 been received -in' racect of 
ness and enUre capital of its associates’ share £384,000 (£20,000 debit),’ and .there was an 2,158,341 shMes, or 89 per rimt. 

(£930.000). and investment extraordinary, debit, of £4.42m.; Tbe remainder have - been sold 


insolvent Cressdent 
for over £127,000. 


subsidiary 


and . 

income of £3.19m (£3.5m). 


I £2. 96m). 


* Divfdandg shown nar pence per share and adjusted for any imervening 
scrip issue, t (ncludas non-recurring dividend ol O 3p ) Second interim. 
• f Total pi interim and second interim of 1 R42Sp. ff Includes special dividend 
of 0 434 b S Includes non-recurring dividend of 0 3fio. *' Toiel ol interim and 
second interim ol 0 4l02o. n Includes non-rscurrinp dividend of 0 9p. p Includes 
special 150th ' anniversary dividend of ID Op' r Total of interim' and second 
interim of 1 5p. t Includes non.recurrTng dividend of 2. Bp. t Includes non- 
rscurrinq dividend ol 0.30fip. The (ollowinp ere compensating dividends included 
ro allow for the change in the ran rate: a 0.0B. b 0.019 . c 0.1154. d 0 OK3 
B 0.042. f 0.05. g O^VflS. h 0.032. J 0JSSB14. k 0.0588. m 0.1155. 


in- the market.- 


INVEST IN 50,000 BETTER TOMORROWS I 


50.000 peopla'in the Unirad Kingdom suffer from progea lively paralysing 
MULTIPLE SCLEROSIS— the causa and cure of which are still unknown— 
HELP US BRING THEM RELIEF AND HOPE. 

Wa need your donation to enable us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferers and to conanuo our 
commitment to And die cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 



Please help — Send a donation today to: - 
Room F.l, 

The Multiple Sclerosis Society of GJL and NX 
2 SB Munster Road 
Fulham. London SW6 6BE 


CORAL INDEX: Close 454459 (+8) 



M. J. H. Nightingale & Co. Limited 

27/28 Lovat Lane London EG3R 8EB • 


-Telrphohe 0142L12J2: 
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CoropeoV 


_ 7- - Groee. . Yield. _ ; 

Pnce . Change Dhr: (pj- • •. Zb-- y--3*yE/. 


50 

2B5 

too 

101 

125 

129 


'59 Arraprung- 

26 Armltage end Rhodes... 

lffi Bardon HHr 

To’ Counry Cars 1.0,7% PL 

' 63. Dp bo ra|t OnJ.-..-. ■ 

88. Frank Horselt 
90 Frederick Parker 
156 1.02'jGadrgs Blair . 

■ 75 '45 Jackson Group 

153 103 James Burrough 

300 242^' -Rofasn- Jenkins ' 

232 17B -- Terday 

34 n^TwIrrfocit Ord. 

. Bi -70 Tw,nlock'12%.UtS ; ;. 

56 23 'Unitock. Holdings .... . 

50 4B Udifock Holdings -New 

' 93. 42- waiter -Alexander 

214 ' 138‘ W. .S. Yaatae 


65 

30" 
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Year '. • during year — £3.3m (£L8m) and 

1979-80 1978-79 amount set aside for future years 
£1.6m‘(£4.4m).' J; " r ". : - 

..-Attributable profits on a" CCA 
""-21 .3 basil aTO reduced to £51m after 
sols adjustments for cost of sales. 
; 37.9 £i8Jm, \TOriting capital adjust- 
ments, “ £I0.3m - and gearing, 
£9 .7m. 

. The ‘grbup spent ffiStat on new 
buildings,- plant and" equipment 
Of Kriilcb £55m was in the UK 
principally on tjie -continoed 
constructioEi of a new float plant 
and -a- new- glassfibre .insulation 
3si9" plant both ’qt St Helens. ' ‘ 
Expenditure on the acquisition 
The difficult trading conditions of hew subsidiaries "and assod- 


pri^iT^ 0r ^Npws SCri Jntproatinna° _ _Si ated earnings per share are in the .UK- are reflected in *e ates was £J5m. . Tbe expenditure 


holders and then the conversion " 52 P f36 - 7p) 31 tbe year-end. As pressure on tre^g^inafigTns.. In was .substantially financed - by. 
notaers ana uren me conversion farecast at ^ time of ^ £pj te ^ ^ abd of Ube stronger funds: internally : generated JTOm 

December rights issue, the final pound; exports increased from operations. :" 
dividend is 5^p on higher capital £6Inr to £72m. ' ■’ Assets- employed at Marti 31, 

making a total of 10.5p compared Overseas the. picture Is much 1980, were £770m f£630m). . 
with 7.9p. brighter wflh the notaWe excep- Lex, bade Fage ‘ 


Subsidiary losses and VAT 
leave Alpine Drinks £0.6m down 


- -- '■ ■ 


.<XT' 


.and the . future of Alpine Direct 
Supply/whfch has reported much 
higher. losses. " seems •" a . . -little 
tenuous. These activities' hbve 
tarnished . a' - , splendid' profits 
record, at' Alpine, though laity ear 
there was precious little to'.shotit 
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Interim Statement 

fgGrtaipIVpfit for 24 weeks to 15th March, 1980 

• UNAUDITED 

-V- 19S0 

■ ; -• - - • ' ' N ? tes ‘ 34?? 


:-pkDIxrs-.;.vr: ; — . :• 

-'^.TRAIffl^PRQEI T r.. . 

- - 45enefal Tradm g 

. ' PIkstics ajid MatertaT?; Handlin g. 

7 Tlfefairey'r ~ ■ - 

v : ; -CrnfaralM 

. / v Tnf«f^tchfirpg; 

-T^iwr^nignl^mnTrri K- r 


TAXATION. 

■ v •■ 

.^PjRpFETAFTER TAXATION _ 

•: ; -Minority interests 


ferf^Kwffnary items . 


INTE3RIM DIVIDED '-V::-L 
3L&itNINGS PER 25p STOCK UNIT.. 



. 1980 

1979 

Notes • 

£m 

£m 

1 

3413 

3012 

2 



. 1 

193 

16.4 

1 

15 

3.1 


24 

25 


11 

1.0 


oa 

02 


, 243 . 

232 


s 11 

0.8 

“ 

: 23.1 

22.4 


13.6 

CR0.2 


. • . Payinpnt to be made on 11th August, 1980— 

... Gross : eqpiYalent~.l.,.. ~ 

NOTe$: ■ : 

J.(a) ^FoUowibg lire reconstruc ti on of tfae Harp Lager . 

. Group iheA 980 resalts of the new subsidiary companies 
; Harp. LuL and Harp Lager Brewery (Ireland) Ltd. are ' 
/included jn thctuiaover and brewing tradragprofit whereas 
for. 1979 the Gnrup'ssliare ofprofits or Harp Lager Ltd. -is 
included in the share of profits of assoda led companies. ’ 
(bj AsareatjltofdisinvtstroentJ. L. Morison Son «fe .. 
Jones (Nigeria)Ltd. bai changed its status and for 1980 die 
Group’s share of the profits of J. L. Morison Son & Jones 
I Nigeria) Ltd, is included in the share of profits of iatocfeied 
-.companies 'whereas for 1979 the results of J.L. Morison Son 
& JonesfNigen'ayLid. areinduded'in turnover and in the 
trading profit 6f the General Trading Group. ' 

2. (aj ThefdUowiiig table shosra the trading profit 'of 
subsidiarycom paniea iepdencai each tei rmi iy , hefane 
deducting UJLGenlrai Management costs: — 

1980 / 1979 


United Kingdom 
.- (Including exports) 
Republic of Ireland *- 
< including exports- 
to U J£Land Overseas} 
Overseas . ~ >••••’.- 


SJB 33 S.S 38 

'r 

1 L 1 M » 8.3 . 36 

5J -21 ;-6A 26 

2*1 ^ 23J Hw 


... j — . 1575p 1.575p 

— 2JL50p • 2JJL50p 

(b) Trading profit is after charing depredation of 
£7-8m(£6.7m). 

(c) The trading profit for the 24 week period under 
review of companies resident in the Republic of Ireland and 
Overseas' would have been £ 1 .4m greater ( Republic of 
Ireland f.0.9m. Overseas £0.5m) had those profits been 
translated at the rates which applied for the comparable 
period in 1979. 

3.' / The foUowme table analyses the taxation charge: — 

1980 1979 
£m £m 

•Bolding and wbwHuj uumpmfcs 
. Taxation arising in — 

United Kingdom LI 1.3 

■ Republic aftreland 2S 1-5 

Oversea* L3 2.8 


Amodated cnwip amfes— rihamnf taxation 


U-K. Corporation tax has been, provided at the rate 
of 52% (52%). 

4. Th e earnings and Interim dividend per 25p Slock 

Unit for 1979 have been adjusted by thecapitalisarionjssoe 
of one for one made m February 1980. 


It is always regrettable to announce a setback in profits; but - asl warned shareholders at the 
Annual General’ Meeting — the; widening world recession makes it more an dm ore difficult to 


-in the leveiof trading activity in yoiir companies. Generally the volume of sales is being maintained ; 
however margins are being squeezed; 1‘expect the position fpr the year end to be similar to that for 
the half year, with trading prpfits close to last year’s level, but pre-tax profits reduced as a result of 
higher interest charges; .also, if current rates of exchange still apply at that time, the strength of 
sterling will have a further adverse effect. Nevertheless,! reaffirm that I consider the spread of your 
companies' activities is a sound base lor future progress. - 

IVEAGH 

*“ Chatman 


ARTHUR GUINNESS SON AND COMPANY LIMITED 




('ntrmm rr CoWMf 

CapHaTCoods ‘ Dorabtas NonUiwWes 

- 23i» 6-0% te.9* 


UA § 
689K £ 

.'■S 



HnancWs Ctjonkals Oils Others fixer! Merest 
24 . BH 6 , 8 % 10 W 03 * 


in of investments by 2 


Net Assets per OnBnary Share 


N &n 182 ■’ 

‘ tear*,?? 




Tbtal Assets at 31st March 1980: £103.7million. 

easat’SaasSsens.*’ =s;.'ssss£Ki , fM 
Ba S^^w iagissar SSS.“SSS^'SS ,, “ 

Sir Anthony G.ToucheBt.FCA. Chairman 

AmemberoftheTonche,Rfimnaiit Management Group. 
Ibtal funds under Group management exceed £800 miffioii. 

m.. ohfaiined fromTSteSecireteTy.AdasHedxKandGene^ 


UK COMPANIES 

New backing 
for small 
companies 

By Alan Friedman 

A NEW £7.5m investment 
management company was 
launched yesterday by M. J. H. 
Nightingale, an investment 
banker in small companies. 
The Lovat Enterprise Fluid, to 
be financed by five institutional 
shareholders including Legal 
and General Assurance and the 
Prudential group, win make in- 
vestments in three or four 
private companies per year for 
a period of five years. The 
average annual investment may 
be up to £2m. 

Mr. John Gratwick, chairman 
of Empire Stores, will head 
LovaL The board includes fund 
managers from the National Coal 
Board Pension Fund. Legal' and 
General and Electra Group. 

Mr. Gratwick explained yester- 
day that the idea was to select 
promising companies wilh pre- 
tax profits in the. range of 
£100.000 to £350.000. ‘We want 
to build them up over the period 
to 19S5. This is in keeping with 
current political pressure to en- 
courage small business.” 

Mr. Peter Bell, a Lovat direc- 
tor from the Legal and General, 
commented: “We see Nightin- 
gale as specialists in grooming 
companies for their own Listing 
when they reach above the 
£500.000 profit mark or at least 
attracting larger shareholdings 
by outside financial institutions.” 

Under the proposed system, in- 
stitutions will invest directly in 
the chosen companies. The board 
of Lovat will serve as an 
advisory group, taking decisions 
on where to invest. 

Nightingale will hold an option 
to purchase 5 per cent of the 
ordinary capital of any com- 
panies selected for investment 
It will also receive a fee from 
Lovat for management services: 
this should come to between 
£150,000 and £200,000 over the 
five year period. 

Investments in any one com- 
pany will be restricted to not 
more than 40 per cent of the 
equity* or a maximum of £500jQQ0, 
and will normally consist of con- 
vertible redeemable preference 
shares for companies raising new 
equity. 

Although some Lovat directors 
admit that an eventual goal may 
be the introduction of target 
companies to the Nightingale 
market in unlisted securities or 
to the Stock Exchange. Mr. Grat- 
wick said yesterday .that he did 
not mind whether the companies 
choose to seek a listing or not. 

Grindley 
Stoke 
£1.6m loss 

Grindley of Stoke, the Newman 
Industries ceramics subsidiary, 
has reported a dramatic down- 
turn for 1979. 

Toe company suffered a pre-tax 
loss of £1.606 366 compared with 
a profit of £806.769 in the pre- 
vious year. Turnover fell from 
£10.S9 dj to £S.17m. 

Newman announced that its 
ceramics division “met harsh 
trading conditions" at the time 
of its 1979 preliminary statement 
in May. The group as a whole 
reported a fall in profits from 
£622m to £378,000. The ceramics 
division made an operating loss 
of Fl.l3m eomoared with a 1978 
profit of £992,000. __ 

In January of this year Grind- 
lev acauired the Ceraraix group 
from Maddock for £1.7m in cash 
and shares. Ceramix erouped to- 
gether the U.S. ceramic opera- 
tions of Maddock. 

Grindlev's losses were stmek 
after interest of . £438.153 
fpmp.ngt 5>nd 'iporecisriion of 
£152.180 f £129.417). A tax cred^ 
amounted to £385,584 (charge of 
£56.706) and the comnany re- 
oorted extranrdinarv debits of 
£433 566 t £220 332) . The dividend 
was again omitted and the loss 
per share given as 83p (earnires 
Sip). 

A. Cohen 
tops £2m 

PF E-TAX Drnflts of A- Cohen 
and Comnany. metal refiner and 
non-fe*TOus alloy manufacturer, 
rose in 1979 from £1.96m to 
£ 2 . 11 m. 

Turnover was down from 
£47-84m to £33.19m while 
associates' contributions were 
£339.027 (nil). 

At halfway the company 
reported pre-tax profits of 
£942.000 (£327,000). 

The tax charge was Elm 
(£1.04m) and minorities have 
accounted for £262.275 (£438.114). 

A final dividend of 4.435p 
f4.02Rr>) makes a total of 6.8b 
(6.17Rni net, and earnings per 
20" share are given as 45-83p 
l26.34p). 


SPAIN 

Pricv 

June 12 % +or— 

Banco Bilbao ?73 4-2 

Banco Cent/al S3 

Banco extorior 215 

Banco Hispano 221 —5 

Banco Ind. Cat. 122 

Banco Madrid Ml 

Banco Santandsr 280 +5 

Banco Urqui]o 156 -f6 

Banco Vizcaya 232 

Banco Zaragoza 200 

Oragadoa 83 

Eapanola Zinc B1 

Fees* 63.7 +0.2 

Gal. Praciados 29.5 —0.5 

Hidrola 67.5 

lberdoeno 66.5 —0.5 

Patroleos 107.7 —0.7 

Pairsl'.ber 64 

3 Or; eft 3 3 107 

Teiefonica 58 +1 

Union- £ldCt.- 64 —0.2 


SUMMARY WEEK’S COMPANY NEWS 


Take-over bids and deals 

Control of News International would pass to News Corpora- 
tion. the Australian master company of Mr. Rupert Murdoch 
under proposals announced on Wednesday. News Corporation 
already owns 40.9 per cent of the U.K. concern and other holders 
are offered two new NI shares for every one now held and will 
then receive a cash offer for up to half the new shares at lOOp 
each; this compares with yesterday’s closing equivalent of 95p. 
The NI new shares carry no rights except to dividend payments 
in line with those of the bidder company. 

Dealings in Godfrey Davis shares were briefly suspended, 
and depressed on the resumption yesterday following the referral 
to the Monopolies Commission of the £22m bid from Euro pear, 
the veshide rental arm of Renault, for Davies’ car rental division. 

Because of conflicting interests between C. Y. Tung’s Orient 
Overseas Container Line; and Overseas .Containers Limited, the 
partners in the latter. P and O, Ocean Transport, and British 
and Commonwealth, are paying £27m for Furness Withy's 15.8Z 
per cent stake in the company. Furness was taken over by the 
Hong Kong-based Tung earlier this year and the partners had 
first refusal on the Furness stake in OCL. 

Rowe and Pitman .acting on behalf of Singapore’s Times 
Publishing Berhad, mounted yet another market raid and 
acquired 5.5m (27 per cent) of the shares of publisher Marshall 
Cavendish at 25p each. Times stated that it does not intended to 
launch a full takeover bid for Cavendish, but it does want to 
increase its distribution of Cavendish products. 

Charterhouse, the British investment and banking company, 
intends to take a stake of between 45 and 49 per cent i na 
separate company bein gformed to buy PRF Corporation, a U.S. 
bedroom and bathroom textiles company, for $30.5m (£13ru). 

Bruger King, the fast-food chain, signed a franchising agree- 
ment with Management Agency and Music, representing a total 
investment of £6m for the latter. 

The Stock Exchange barred its members from doing any 
business for Mr. Jim Raper, former chairman of Saint Piran, 
and suspended dealings in the company's shares indefinitely. The 
discipilinary actio n follows the failure by Mr. Raper and three 
foreign companies to raise th efinance for a full £7m bid for 
Saint Piran after building up shareholders totalling 37 per cent. 
The Takeover Panel described Mr. Paper's conduct in the matter 
as deplorable. 

Son Oil. the U.S. oil company, received acceptances for 
85.96 pe rcent of the ordinary and deferred share capital of 
Viking OU, the North Sea exploration group. The offer is now 
unconditional and Sun intends to compulsorily acquire the out- 
standing shares. 

Hall Brothers Steamship, a cash shell company controlled 
by Mr. Alan Ferguson's Guernsey-based Temple Investment and 
Finance, requested a halt to dealings in Hall shares on the 
unlisted securities market pending an announcement 


PRELIMINARY RESULTS 


Company 

A. B. Foods 
Aero Needles . 
Allied Brew. 
Applied Cmptr. 
Brent Walker 

B. & C. Shipping 
Brown (N.) 
Caffyns 

Chloride Group 
Chnrchbnry Ests. 
Continuous Stat 
Crosby Spring 
Dwek Group 
Edbro 

Finlay (James) 
Geevor Tin 
Great Portland 
Hill Samuel 
Inti. Timber 
Mansfield Brew. 
Metax Box 
Ocean Wilsons 
Pawson (IF. L.) 
Premier Oilfields 
RowKnson Con. 
Samuel (Sh*m’n) 
600 Group 
Spear (J. W.) 
Staveley Inds. 
Snmrie Clothes 
Tern Consulate 
Times Veneer 
Torday 
UKO Inti. *. 
Valor 


Pre-tax profit Earnings* Dividends* 
(£000) ' per share (p) 

98,695 (78JJ88) 17.0 (14.0) 3.4 (25 T~ 


294 (406) 14.0 <L5) 1.6 (LS8) 

113,100(112.400) 1W (1L2) 5.0 (L39), 

720 (3 72) 19.3 (8.4) 1M (0.7) 

930 (652) 14.6 (6.4) 1.75 (1.38) 

28,640 (26,590) 43.7 (34.6) 125(10.59) 

1.670 (1,010) 10.7 (6.8) 3.33 (2.51), 

604 (911) 16.7 (28.7) 6 B (6u8) 

18,700 (29,000) 11.9 (20.4) 4.0 (6J>: 

439 (391) 14.6 (11.7) 8-0 • (6.7) 

450 (248) 8.8 (4.7) 4.3 (2.78)' 

673 (1,012) 12.5 (7.2) 0.87 (0.79); 

280 (246) 3.6 (3.1) (K24 (0£2) 

1,240 (3.020) 17.2 (23.6) 9.03 (9.03> 

11,030 (12.140) 152 (14 A) 5.75 <5.03)’ 

714 (1,023) 18.9 (31.4) 8.4 (8.71) 

7,020$ (5,750 ) t 6 J2 (48) 5.0 (333) 

7.6905 (7.730)511.9 (12.1) 5.85 ( 5.32V 

8,740 ( 8.050) 26.0 (27.1) 8.9 (8.09) 

4,230 (3.230) 16.0 (13.0) 3.25 (2.83) 

59.840 (58,230) 47.8 (57.3) 202 (18.09) 

2,960 (3.180) 11.9 (13-3) 45 (3.5) 

906 (448)f 8.3 (8.5) 3.15 (2.29) 

250 ( 10 ) — l—) — f — V 

63 (56) 0.5 (0.2) 0.61 (0.61) 

99L (95)L — (— ) — (— ) 

9.660 (11,890) 19-2 (12.6 ) 525 (467) 
1,630 (1,820) 24.4 (25.1) 6.0 (2.11) 

7,310 (11250) 4L7 (62.6)13.0 (12.0) 

23 (384) IB (6.8) 1.5 (2.5) 

401|[ (277) 16.5 (11.3) 4.0 (3.6) 

274 (197) 2.6 (2.3) 0.6 (0.45) 

832 (806) 58.8 <38.3)10.6 (10.0) 

3.670 (3,361) 20.8 (18.0) 9.68 (9.68) 

2,520 (2,140) 17.6 (145) 2.66 (2-08) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
/ (£ 000 ) 


Interim dividends* 
per share (p) 



Value of 


Price 

Value 

FinaJ 

Company 

bid per Market 

before 

of bid 

Acc't'ce 

• bid for 

share** 

price** 

bid 

£m's** 

Bidder date 

Prices in pence unless otherwise indicated. 

Bargef 

12*t 

20 

IS 

S.56 

Tinnox — 

Blsfaopsgate Prop. 

5*5 

5 

5 

0.36 

Bfcly. Hambro — 

Christy Bros. 

30* 

32 

33 

0.60 

Simon & 






Coates — 

City & Inti. Tst 

142 

124 

127 

19.22 

Guthrie — 

Cray Elect. 

31*5 

35 

34 

0.93 

Thrgmrtn. Tst. — 

Doloi Tea 

270* 

275 

275 

0.29 

Tategold — 

Ewer (George) 

52iSS$ 

56i 

514 

6.50 

Cowie (T.) 25/6 

Keyser UUmann 

83 

81 

707 1 

43.15 

Chrtrhse. Grp. — 

Lidstone 

280* 

360 

290 

0.51 

GreewaJk 




16' 


Nominees — 

L. K. Industrial 

161* 

21 

0.20 

Caparo In vs. — 

Invs.SH 

Lond. & Prvncl. 






Postei 

500*§ 

470 

2S7TT 

9.12 

Reed Inti. — 

MapleW 

29*§§ 

344 

271 

8.23 

Waring & 





Gillow — 

McCleery L'Amie 
Nationwide 

19§8 

18} 

17 

2.43 

Lamont — 

Rantlodge — 

Leisure 

6*g 

6 

9 

0.66 

Status Discount^ 

56 

55 

69tt 

22.40 

MFI — 

Steaua Romans 

10* 

44 

7 

0.25 

Eng. Assoc. — 

Turner (W. & E.) 

871* 

85 

48it 

9.07 

J. Hepworth — 

1 El Ison Bros. 

35455 

34} 

21 

409 

Fine Art 

Develpmnt6. 16/6 


Bargct 

Mar. 

130L 

(178) 

_ 

(— ) 

Denny (Henry) 

Mar. 

46L 

(289) 

— 

(— )' 

El son & Bobbins 

Mar. 

1,120 

(950) 

1.51 

<1.51 )' 

Everard Brew. 

Mar. 

629 

( — )ff 

— 

(— Y 

Fairline Boats 

Mar. 

264 

. (283) 

L7 

(— ) 

French (Thomas) 

Mar. 

926 

(775) 

2.0 

(1.4V 

Grand Met. 

Mar. 

61,200 

(50,700) 

Z88 ■ 

(25) 

Hanson Trust 

Mar. 

16,100 

(12,500) 

3.75 

(3.33)' 

Northern Foods 

Mar. 

14810 

(12.040) 

2.0 

(1.65) 

Nottingham Brk, 

Mar. 

271 

(205) 

2.0 

(1.78) 

Saatchi & Saatchl 

Mar. 

1,400 

(1.130) 

2.64 , 

(2.11) 

United Spring 

Mar. 

1,030 

(815) 

0.94 ! 

(0.61) 


(Figures in parentheses are for corresponding period.) 

* Dividends shown except where otherwise stated, 
t For previous 63 weeks, t Pre-tax revenue. I First half -figures 
not published before. ii For 13 mpnths. § After tax profit 


Rights Issues 


Applied Computer Techniques— Rights issue on the basis of one 
for ten at 280p per share to raise £800,000. 

Continuous Stationery — One for one. 

Great Portland Estates — One for four. 

Ocean Wilson — One for one. 

Premier Oil — One for ten. 

t Approximate figures before expenses. 


• All cash offer, t Cash alternative, t Partial bid. § For capital 
not already held. 1} Combined market capitalisation. || Date on 
which scheme is expected to become operative. *• Based on 
13/6/80. *t At suspension, i? Estimated. S5 Shares and cash. 
Unconditional. * Plus royalties. 


Scrip Issues 


Carless. Capel & Leonard— Rights issue of 9,869,984 ordinary 
shares of lOp each at lOOp per share on the basis of one for 
four to raise £9.5m. 

Crosby Spring Interior— One for one. 




CITY OF LEICESTER 
Boating Rate Stock 1982 
For the six months from 16ch 
June 1980 to 1 6th December 
1980 the interest rate on the 
above stock will be £16.125% 
per annum. 

Morgan Grenfell A Co. Limited. 


.. & 

mF 


There are some things which you just 
can't manage from a TJK office, 

“Which is why BTR is based worldwide. 

Wherever possible our management is on 
the spot, ready to grasp a good business 
opportunity as it arises. Being in the right place 
at the right time is how weVe grown. 

When we spread our wings we also spread 
ouir risks. And our opportunities. 

BTR 

stands for growth 


BTR limired, S3 vertown House; 
Vincent Square, London SWfl? 2PL. 
01-8343848. 
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Gravity man 


BY C. P. SNOW 
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A Portrait of Isaac Newton 

by Frank E. ManueL Muller. 
£11.75. 47S pages ■ 


Isaac Newton is the only 
Englishman whom his peers 
everywhere acknowledge with- 
out qualification as the greatest 
of them all. Shakespeare? Not 
quite. There are other claim- 
ants in other societies. Homer. 
Pushkin. Cervantes. Dante. But 
all scientists in all countries 
agree that Newton was the 
supreme scientist of all time. 

He was, however, not an 
admirable man. This is disap- 
pointing. but cannot ( be fudged 
nr brushed away (Maynard 
Keynes would have liked to, but 
gave up the attempt). On the 
whole, the great scientists have 
been good human beings. 
Newton’s successor, Einstein, 
the only one who can begin to 
survive in Newton's company, 
had moral as well as intellectual 
grandeur. So had Neils Bohr, 
the father figure of physics as 
we now know It. in a more 
subdued fashion than Einstein’s. 
Bohr was a man humanly 
accessible and humanly noble. 

Newton was none of those 
things. He had a good many 
of the most unamiable vices. He 
was envious, without any trace 
of generosity, possessive of his 
scientific credit to a pathologi- 
cal extent closed to human con- 
tact. except with disciples, who 
might he useful in increasing 
that same scientific credit He 
was vindictive and revengeful 
persecuted his enemies, or those 
he imagined to be enemies, 
while they were alive and tra- 
duced them beyond the grave. 

In middle life, his scientific 
creation behind him. he showed 
himself to have immense prac- 
tical ability, first as Warden of 
the Mint (number two, and 


chief executive) .and then as 
Master. But he showed some of 
bis splendid ability in a way 
which would not have been con- 
genial to other great scientists. 
He turned himself 'into some- 
thing like a high powered tax 
inspector on the track of fraud 
— the fraud in Newton's domain 
being coining false money, a 
common .activity in the late 
17th-century,' and a capital 
offence. 

Newton threw himself into 
the extirpation of coining with 
the same total concentration 
that he had previously brought 
to the writing of the Principia. 
He made acquaintances among 
underworld characters. in- 
formers and spongers, who 
might a little later have come 
out of The Beggars’ Opera. He 
conducted the interrogation of 
suspects himself. He did it with 
his masterly lucidity and inflex- 
ible strength of wilL 

The suspects came to know 
him. He was regarded with 
fear and respect in criminal 
London. When -the suspects 
were duly convicted, they 
appealed to him for clemency. 
Newton gave his opinion, which 
was in effect a verdict, to the 
Treasury, if the coiners' were 
let off, they would only return 
to their crime. It was much 
more desirable to let them 
hang. Which, unless they 
turned informer, rapidly 
happened. 

Dr. Frank ManueL who is a 
professor of history at Brandeis, 
provides in this new biography 
much information about New- 
ton's tenure at the Mint. It is 
this capacity to search for 
information anywhere that will 
give permanent value to the 
book. It is in many ways an 
excellent biography, well writ- 
ten, executed with all the 
resources of contemporary 


American scholarship. Manuel 
could have spent a little more 
effort on 17th century Cam- 
bridge— quite a lot is known, 
and there are plenty of primary 
sources. The book suffers very 
little from the author not being 
a scientist himself. He Is some- 
times not so confident in dis- 
cussing Newton’s major work 
as he Is elsewhere, but be 
makes up for it by his his- 
torian's sense. He shows that 
Newton’s attempts at aiphemy 
were perfectly natural and 
rational activities for. a 17th 
century scientist 

The history is fine, scholarly, 
considered, never done in any- 
thing like this depth before. 
Just for. that, the book will 
survive. But it also contains a 
great deal of psycho^ istoiy- 
Manuel is a fervent believer in 
psychoanalytical explanations, 
as fervent as only Americans 
appear able to manage. To most 
of us, human behaviour is too 
complex, and often too strangely 
random, to be neatly explained 
away as the result of simple, 
and often single, identifiable 
causes. 

Certainly Newton was pro- 
foundly attached to his mother, 
and to her memory. But so have 
many men been attached to 
their mothers. The statement 
doesn't tell us much about the 
individual Isaac Newton. It 
doesn't have any bearing on his 
■wonderful powers of mind, nor 
on the twists and turns of his 
various vengeances. At a pinch, 
it might be permissible to 
suggest that the devotion to his 
mother starved Newton of other 
affections: but that takes us 
nowhere near tit" versatile 
ferocity of his destruction of 
Robert Hooke. Flamsteed, 
Liebniz. anyone vhn disturbed 
his passion, which endured until 
he died, for scientific empire 
building. 


BY PETER QUENNELL. 


RLS: A life Study 
by Jenni * Calder. Hai 
Hamilton. £6.95, 362 pages. 


* Stevenson, - on'rthfe other bahdL . shows ’ film darting acres the 
James believed, yas a genuinely . ■ stage,.- Tightly/, fingering . his 


mj Hainish devoted writer, . whose" sense of moustache, a ' wary eyd upon- 

Hamilton. £6.95, 362 pages. literary" purpose/ was his rilling the painter, as/if^hg/memtated : 

— — ‘ — ; — ; •• ' passion. He, tno, valued,’. crafts- maki ng a rapid exit through the 

Towards the end . of April manship and /despised the slip- open door --behind- - Ednnmd ; 
1885 the. middle-aged ' ' Henry - shod and the superficial and at' "Gosse’s 1 lively -verijaL. sketch ' 
James, then temporarily estab- Bournemouth -^ his .. creative . strikes very much/ the Same 
lished at" Bournemouth to be energies had been ‘particularly note. Louis,, be rejjorts, had. 
near his convalescent sister, well employed, -He had finished “ prowled about the room ta- 
handed in bis card at “Skerry- Kidnapped, thaktnry that, with his .usual noiseless ' pan ther - 
vore.” the ivy-clad villa, origin- its spendid central' section, 1 fashion/ 1 radiating a.charm and 
ally christened “ Seaview,” that “ The Flight , in' the Heather," is bonhfiime that did not conceal 
Robert Louis and Fanny Steven- probably his masterpiece." Here . a shade of sorrow. H&.wasfeay: 




Alberto Moravia — a new drawing by Judith dp Beer 


Moravia’s misfit 


BY 1SOBEL MURRAY 


Time of Desecration 
by Alberto Moravia. Seeker and 
Warburg. £6.50. 376 pages 


friendship; and, more surpris- 
ingly, the sedate and circum- 
spect James was pleased with 
his strange compatriot Fanny. 

rawing by Judith dp Beer the kind' of bold .and adven- 

turous American female he had 
seldom previously encountered, 
• ' • y who recalled the wildest 

r ' r( SM yCnT features of his native land- 
,3 MM Ilk 3 mH scape. “If you like the gulch 

and the- canyon, you will like 
her,” he informed a corres- 
pondent. 

Fanny returned his affection. 
She had often heard, she told 
tion is systematic, although her mother-in-law. that Mr. 


his engineering family. Jamesoonveyed through a multitude . WhAteverteeciinw,. Stevenson . 
had once before met Stevenson, of vivid details, .such as the has-tfegtainly el uded a series of 
and had not definitely accepted account of tiis; hero’s astonish- , ^m-century biographers. James, 
him; “a pleasant fellow,” he ment when, j&om the SUmmit off. Pope-HenneSsy; . who/ftad , brQ-. '. 
noted, “but a shirt-collarless a huge sunbaked rock,: on Hantfrportrayed frnralflagbtaa 
bohemian" and something of a which the fugitives have been and. in Verandah, bas_owu mer- 
literary poseur hiding since noon, . David- listens. '.riMial-graBdfather : Suf'Jtilin f .oafe 

On this occasion however for the first time to the Cockney, of the most erratic and eccentric - 

the? 'taSXte «c™t. of » roving English WctmUm civil servants, and 

rney sctuck up an immediate ... .» . ■ dealt in ah Iflunrinaljqg volume 

friendship; and. more surpns- -*° l oier, . . ... ........... • 

ingly, the sedate and circum- The . soldiers kept. Stirring -J*S - 

spect James was pleased with all day in tee-bpttoffi of the. . 

his strange compatriot Fanny, valley , - , and they ..would jdS iSSff5#S 

the kind of bold .and adven- sometimes hang about pur. . 

turous American female he bad ' rock, so that we scarce dared S5J?w!5LK i5?2w.w5. 


“• su ibml rrc *«« ««« Study" published by Mrs. Jenni 
to breathe. It- was m this way 


S-FTTK* - TBniugh.. the ;web of 

. heard the right and -references she - has - 

Englisb speech; one-tellw as woven awmidbim he sonwhow: 

persistently escapes;, and, since .' 
upon the. sunny face, of the Stevenson was^bove aB e&ra . 
rock on which we lay. and ■ 

SSS* *SL£T . tf 


Pondent. . pJuckmg ^off. agrfn with an uSoS 

Fanny returned his affection. oath. 1 tdl you rfs.pt, •; says , natemaVbS Jafe biographer’s 

... . She had often heard, she told be. - - . ', . . .-, prose -style- should be frequently 

tion is systematic, although her mother-in-law, that Mr. Besides applauding: tee poi- pedesti&,' that she should 

often it may be symbolic. James was now more English trait .of Alan Brack, James voted make use of the Odious - word 

It may be hard for the reader than the English; but notwith- -The Flight in tbe : Heathy.’* . “ supportive.” announce that a 

to imagine how this list pro- standing his strong resemblance magnificent; and,- having him-. Scottish loch is : still “a trea- 

Snxses, if he knows that the the Prince of Wales — James self :a_ keen appreciation -of the- cured snot far i connoisseurs -of 


“ “ . gresses. u ae raovra icai uie to the Prince of wales— James self ;a. keen appreciation -of’ the-, sured spot, for i connoisseurs '-of- 

ime of Desecration is a gnm 3rst manifestation of the Voice had still a neat beard — “I call morbid, he may. also/, have the - pictiiEes«ie-,^ and- suggest 
and, angry n ° yeI ’. an ° aD , m ‘ uypNes Desiaena goui g n ome him the type of an American, responded to the ■ pictures that tbe EUropean enexoaebe- 


den,. With the help of the o,er the value £ hm virginity. berame known as "Henry states of gloOm and lassitude m 2 cSder suppliee the 

author s tntervennons and andat the behMt oftheVo.ee j ames ' s chair;" and, when he and despair that che^uored had? ftom thSe 

demands for explanation. Dea- attempting to tall the prostitute lrft Bournemouth, there was , t he younger novelist’s esistmeft 


City states 


Hemy states of gloom and • lassitude Yet'Mfs/Caider supplies ifie 




BY ISABEL QUIGLY 


effmively the story of her ^wha^are caUed “The ^ 


evenings seem very empty, aiy^ ^who revered the author and"? ^ son’s was an inimatarq- gemus; 


The City BuOder 
by George Konr&d. Translated 
from the Hungarian by Ivan 
Sanders. Sidgwick and Jackson 
£5.95. 184 pages 


Ambrose's Vision 

hy Giles Gordon. Harvester 

Press. £6.95. 207 pages 


Two European fantasists, 
writing novels; two American 
realists, writing short stories. 
The fantatists write parables, 
and the stronger, deeper, more 
gripping parable of the two 
comes from Hungary. 


Staking Claims 

by Page Edwards. Marion Boyars. 

£5.95. 159 pages 


Skin Deep 

by Edith Reveiey. Collins. £5.95. 
208 pages 


Konrad’s narrator in The City 
Builder is an architect who uses 
the city he’s helped to build as 
an image of contemporary' life 
in eastern Europe. Through 
buildings and streets and its lay- 
out be shows the past 40 years, 
the personal and public life 
together: what he calls “so many 
private wrinkles in the immense 
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Save money! 
20 prints for £2.25 
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uniformity." Beyond his own 
life he goes to, ancestral 
memories and Chagall-like 
dreams, as when he sees his 
mother “ waters kiing in the sky. 
with the angel - of resurrection, 
who is stronger than a motor- 
boat. pulling the rope.” 

Back he goes, too, into not 
such ancient history when 
torture, hideously described, is 
tee order of the day and human 
depravity rises like an overfull 
sewer to spill onto everyday life, 
seep into everyday soil. Film- 
like. the narrative uses images 
teat dissolve into others, bright- 
coloured or sombre; images that 
represent ideas, make patterns, 
evoke memories and build up a 
rich vision of life in a culture 
that seems alien on the surface, 
in modern terms, but below it 
and in older terms has recognis- 
able echoes — biblical, historical 
— to remind us of shared 
traditions and a partly recognis 
able past 

The translation reads well and 
much complexity of thought as 
well as expression comes 
through it. 




And then something happens mother, Viola. 


which changes Desideria’s life 


entirely. According to the girl, “ ffbS » 

she is visited by a voice almost HL"^SS 


respected: Perhaps the. explanation may Nol i^deed-^ate unhke the 

They are at least serious lie' in Stevenson's ' nature. - Mad^—was hemariitt>ncerned 
and honest The floods of -Though warm-hearted. -and . fen- . with. 1 . ripening;- Stevenson was 
tepid soap-and-water which thusiastic. he was an - exceed- always in loye wrth the idea of 
under the name of novels are ingly elusive person. He refused youth. ^I was born a young 
being vomited forth in to be pinned , down;., and man,” he wrote to his- friend 
England, seem to me, hy con- Sargent's..- famous conversation- Sidney Colvin only a few weeks 
trast to do little honour to piece, which I depicts . the before itis death; “and I have 
our race.” • Stevensons at “ Skenyvbre ” continued so.” ". 


in the manner of Joan of Arc. £“***; 


Butter Voice is not religious.’ 

ov from God: it is enigmatic, •#£*** 


authoritative, and a^lrenUy • 

fmm a Far T^ft nr Communist ai ?^V muc ^ more Importantly, 


from a Far Kft or Communist — ^ — BESTS 


The’ Voice visits Desideria 2* .^ en ^ 3 


continued so.” 


some time after the 


wardly dramatic— and traumatic ‘}*° “ 

—event of her adolescence. One demolition of 


niPht <fhp sets off for the bourgeois values. Certainly it 

SSWSr. SSJL.% 2=L-S 


"her mother's room, bursts ^ 


into the room in the full confi- 
dence that her mother is out— 
and finds a very explicit and 


disgust But signs build up that 
Communism isn't tee essential 
here: it is the critique of 


Cranks Me. 
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BY JEFFREY MEYERS 


quite seriously -of “ 4he monkey the ' man -' Yryndbam^ Lewis 

ho hso UrK mVi ' tin VmITaJ 1 ■? A T ■** / . 


dUU iiuwiJ a hmxa . fiirmnnn nr p....... ^ — . -^v wwumj «uau - frjrjm uau j . AJCVrlo 

unusual sexual situation involv- The Harmonious Grde ■ he has bought irilich is to be balled a- ^Lgvantin^. psy ^ifr 

inn hav m/tthor tho /■iirrant wesiem ) society, wmen can oe James Weiib trainpH tn niooh t-Vio <wi«c" ihaitf - 


ing her mother, the current „ society, which can be by we;il> Thame 

representative of a series of f ^L aDy Hudson. £10.00. 60S pages 

"governesses" and her mother’s P?”* .. ? f occultism, s 

man of business. In a subse- Catholicism. Fascism. niomnhur nf fin r 


Thames and trained to dead the cows." shark.” ' Edmund Wfison, who 


After his car crash in 1924, way. part " of tie New r Republic 
he lost his mysterious powers, .'circle that was sympathetic. -to 
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48 hour in laboratory service by one of 
Europe's largest computerised film 
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Giles Gordon’s parable, in 
Ambrose's Dream, is more 
diffuse but less generally appli- 
cable, a private fantasy ex- 
tended too far, too long- 
windedly Again, this is a kind of 
poem, dense and jungly, narra- 
tive used almost as interior 
monologue, with - flashes of 
insight and moments of power 
but (to my mind) lacking 
cohesion and controL 

Gordon is a wordsmith, agree- 
able enough, and a makeT of 
short episodic dramas, effective 
enough for the page or so they 
last; but his words and episodes 
and dramas seem unsupported 
by a framework of coherent 
meaning, of anything more than 
tee single unsubstantiated 
point. . 

Page Edwards’s stories in 
StoWng Claims are about an 
America little described: rural 
New England, its simple people, 
its cyclical life, its events both 
small and enormous: meetings, 
matings, death, inheritance; anrt 
feelings like jealousy, pity, con- 
fusion tn love and desire. Over 
the cramped lives looms a 
modern world that’s unabsor- 
bed, its phraseology partly 
adopted but its ways, its atmos- 
phere, almost entirely alien. 

A travelling salesman meets 
and marries a farmer’s 
daughter, curiously attracted by 
his mother-in-law who start- 
lingly resembles her. A man, 
deserted suddenly by his wife, 
is haunted by her lost pre- 
sence in the big empty house. 
A garage owner hires a voung 
mechanic, who lodges with him 
and his wife and arouses 
furious 'jealousy for no very 
good reason. Characters and 
place-names flow from story to 
story, so the district lives almost 
as in a novel with widely scat- 
tered doings and a number of 
vaguely intertwined characters. 

Edith Reveley's collection, 
5ktn Deep, is • straightforward 
realism, physically recognisable; 
the well-tailored story, tee 
clearly, intelligently set-up' 
situation. 

Edith Reveiey is an American 
who now lives in England and 
knows Africa and Latin America 
as well. She writes about every- 
day life in English suburb or 
African bungalow with insight 
and often with power, her 
central characters varying from 
a 50-year-old headmistress to a 
psychotic of seven and her 
places from a steamy Nigeria 
of displaced Europeans to a 
Norwegian ski resort 

This is clearly a writer to 
watch. 


quent sceie Viola informs Desi- 
deria that she is adopted, tbat 


winoucum. Fascism The oiographer of Gurdjieff, closed the Institute and concen, Gurdjieff, asserted r 

The adopuve moteer falls in Ouspensky and their followers . 011 • hypnotising drug. - The Ru«o^reek charlatan 

love witfl the slmuned-down must inevitably combat a cam- addicts and alcoholics. He tem- ' ^ l J De . n ® swjeeK .- charlatan 


her mother was working-class, a child, and seeks to impose her pa ign of mystification— from Porarily - attracted .' famous 
prostitute, and Desideria moves ideal of sex a trois r while the both books and disrinics—tw writers like Hart Crane: Jean ' . 


both books and disciples— ^-that writers like Hart Crane, Jean 


from a Eat, helpless adoration Voice tries to manipulate makes it difficult to discover the Toomer and Kenneth Burke 
of her mother to something near .Desideria into a political group, James W ebb. who does during his years in America. 


utter coldness, although this is 
never dependable. 


the opposite, apparently, of not state his own beliefs about But in the 1930s Dr. James 
orgy. <.s tbe book goes on mystical experience, has done Young, A. R. Orage and P. D. 


undertook to renovate the 
personalities 1 , of well-to-do 
persons. Hfe combined- making 
his clients uncomfortable in 
various gratuitous ways with 
reducing them to a condition 
oi complete docility.? ‘ 

And' _D„ H. Lawrence, -;$tfjjo 


In a couple of years the fat Desideria is more and more exhaustive research and told a Ouspensky, who bad persuaded" ■ . ° i complete doolity..- _ 

unhappy girl dissolves mttj critical of the Voice, and lively story. But he seems too Katherine to enter the Institute. : And \ D. H. Lawrence, , who 

sharply' beautiful slim one, and describes it as sounding mad, credulous to deal with the slip- ail quarrelled with Gurdjieff "was not immune "to ^mysticism 

ll . u ne wly slim Desideria although she continues to obey pery facts that “dissolve into and publicly . repudiated ~hig bpt resisted' conversion' . to 

who hears the Voice and rts it more often than not, and it shadows.” His scepticism disap- teaching, . Gurdjieff, declared ; - . \ 

message of ultimate revolution, is very powerful. ■ - - - - ----- ' • ' 


shadows.” His scepticism disap- teaching,. 


pears as the book progresses, he ‘ Webb contiludes -. that “'The- 


First, she must transgress and The effect of the book is chill- ^rrendere aU critical Work is a“teeteod^ ot bigfcr : 

desecrate every value she has mg and disgusting. No attempt and writes- “He continued hi* ^:i,..-i M 2rS» 


been taught to 
sacred. This 


ery v^ue she has ing and disgusting No attempt and. writes: “He continued his education which has beSTor 
to hold in any way js m^de to titillate the reader, pilgrimage to those holv and great benefit tn iarpp nmnhmt 

■SLt 'Jzsjt. 


“I have heard enough- about 
tbat place -aC Fontainebleau ■ 
where Kateerine Mansfield 
died, to know it is a rotten. 


gramme, which is described in one of total revulsion from the decode tbe hieroglyph of tee dant -Jjlace of: 

detail and tee desecra- permissive society. SSridV “ He^ Wilffinaied^! 

“Meaning poured itself out upon ^ * 

him from so many unnoticed - - - " ■ .snowa. 

portions of tee universe.” ■■ . - . . ' . . ! ~7 ' . ‘ — 

Air borne Cvimov : • 


.... , . " . ■ • » . u*ca ui PUbluvc ’ EUUIL 

Meaning poured itself out upon emerged from the teaching of 
him from so many unnoticed - r* 


BY MICHAEL DONNE 


portions of tee universe.” ■■ 
George Gurdjieff. born of 
Greek- Armenian parents in 

Caucasian Russia, held the now 
fashionable idea that he could 
pick up profound knowledge 
while travelling through Central 


w ( -» ■■ .1. •- 


BY- -WILLIAM WEAVER 


“ Fly Me, I’m Freddie ” — a flying aeroplanes on the Berlin was actually Gurdjieff. but this 

hinpranhv of Sir Freddie Airlift - through breaking aero- interesting theory is more sug- 

T akor ^ J planes up for scrap, to buyung gestive than convincing. Gurd- 

"**“r thikm anil «p]linp 1V1 pm arrain. -iiofp hanoma * “ kitinnMl » 


■ - , As* 8 - Webb argues that Ushe The' Koher* Unk irth,,, .Jenori^s. The. 1 latter crime is 

everything in aviation, from Narzunoff. a Tsarist soy in Tibet, * 9?“^ •' concerns 

flying aeroplanes on the Berlin was actually Gurdjieff, but this GoUancz ’ £4 - 95 ' 3-W; Superintendent. Capricorn, but 

* ■' *" breaking aero- interesting theory is more sug- ■ ge6 . .. . :' i . . . he js forced':.to Work on. tee 

:rap, to buying gestive than convincing. Gurd- - . ~ „ - , — - — : murder case. Eventually, . of 

g them again, jieff became a “ historical -fact” 0 believe, teat., a course,, .the -two 'dramas are 


T> ofW them and selling them again, jieff became a “ historical -fact” 'J 7,“° DeUe J e a -course., .tbe two dramas are 

1 and setting up airlines, running in 1915 when he met Ouspensky brokerage firm could connected. An unusual ‘.cast of 

eW & N ^ them and selling them also. In in Moscow and began to lead a m cJeracters in Mtiite Bridey'^e 

£7.85. an pages the process, he has created a cast of characters out of Gorki’s And yet Mr. Waling s abducted, wife, 1 stands out Nich; 

1 personal fortune, but nobody Underworld. He was ruined by . . . • .-r°F ter * an< i Petaque, sleazy background. . 

Sir Freddie Laker has earned begrudges him that success, and the Revolution and forced to r” 4 ? their invention three — — — ' ■ " 

a well-deserved reputation over he remains the volatile, leave Russia. After many trials Doofc . s ag0, have seen almost as Thev Stav p«r-' hmHi 
the years of being the one man bubbhnf Freddie that so many and adventures in Tims. Con- ‘ Wood^Mamillan, £^5 ?192 

in British air transport who has of his Friends remember from stantinople and Dresden, be Potter; the ; moet - pages ! 

been able successfully to chal- * e eari y post-war years. eventually founded the -Institute - bhJI member of the partner-: ^ ~ ..; - r . 


eventually founded the Institute 


oeen auie JiuL-vesiiuuy iu cu<u- — J _ , . . uuuiuic. .u; ... j- - ■ • •- ■- 

lenge tee Establishmeni— with Tbe book is unfinished, for the Harmonious Develop* • 3E!?:. 4ntr.Vnr 1 • 'i- : 

the result that his cut-price because Sir Freddie’s own saga ment of.Man outside Paris. afterpath.-of a. Maitijiod^ Q.C^ Wts. 

Skvtiite service between Gat- is unfinished- His Atlantic S&- Thp nf hi , '.. . bl oody shooting thanks to the lagwaousbero. Is .set 

wijk ild New York^lnd Los train is functioning well, and wa s tbr^Urf S n ^ pecte< ? iuterveotion of his !f °- ther . baffling woblemi a 


after years of frustration to Atlantic have come ^ c 
become one of civil aviation’s thanks to Sir Freddie s 
major success stories. remitting struggle, and he is 


Sir Freddie has alwavs had expanding his routes, and buy- 
&ir * reocue uas always naa ing more alrcrafti intkiding the 


££ I aTZ SIS 


' “ou, orocK pursues the solution . ‘v- iveeuiess - to say; he 

oneself in order to experience of the. crime, and finds it but the xnystery. but takes 

‘•^ucconsciousn^/’ Though not until 1 been *** lo *V 
his temper, greed,. extravagance, spiffed (Including some of Ms aQ thor to create' a number of 
megalomania and. lust scarcely own). Mce, w^wS^-- P »-^ brief. ’ iZi 1 


cute 1 UI Uie nmuusucu UIUCI rm,. .f I "Mu™ UI UK 

that characterised tee bucca- East (be raped two pupils who 


reflected the Wisdom of tee dialogue, ii a well- 


mai cnaraciensea ine oucca- _ o! _ pupus wno con via cine: contp^t • aii 

neers of old. and he has indeed later committed suicide), ■ he thorouSlf mntiaSSnkT' 

been called a buccaneer by both and = terrified his thorSnfhlv onirivahla - rti?» l ' 


risk brief, behefrabiig- - marg inal 
and cnarectert -.-The ,iiiial' rfdiful 

. ah job. : ‘ :• 


friends 


th# tion to the European arena, and 
enemies — the mQre ^ one sch erfuled air . 


SSrJVtfrSSStto? Tor executive is trembHng at 

prospect of what he wiU do. 


the fare-paying public, he epito - 1 ^ 


and forced them to sornSdS ■***'“ ***** - ‘ 

their, win, their cash and their in Si oteerwi^teS^J^ - ^ -M W j.-r 
common sense. . prose. ; impepcaDie — — . — . - . 

He shaved his head, wore’ an ' — : — ^ English, translatidn : . 


He shaved his head, wore’ an 


SSS gffi S SS He sald *b.t if he does not 52 - H ^by Pauline 


. 7/ , cie uas saiu uiat. iz ne ones noi , — “ — ; uvuiucuor n«m oy ranime nnthm-c - K ^ I — . 

rraote and a\^ul Goliath, and get his way over cheap air fares “Oustaqhe, and resembled a • Glen Winslow. Collins, £4.75 since 

d 8 followers are lesion. j — . ttv l. ..^u _ mccant . w*c moet * • • r smee rne novel 


bis followers are legion. ln the ^ he take the cossadt His most famous 

This brightly-written little W hole case to the European follower, Katherine Mansfield, • 

book must add lo teat repute- Court convinced that the thought he looked “ exactly like ' 




Sir Freddie has done virtually know what he means. 


Freddie." They will certainly ! work, poor diet, litle sleep, cold 


some ^«rauy^_uone twiu 

S®li3SSS5K»a. 

£ts:taS'«S«BBaR 


rooms and had air, and spoire 


*"«:*■** *™ :-a* ^:SBSyiSBfStffiSfc^- 
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a more coni- 

- petitLya industry iir fee ■world 
Ifiajj; the eOspmetics business. 

, . Surface image, as 

^prese'Bt^ .fa^ the] consumer, is 
fuRuf ^toioniv.sweetness and 
fi^;be?ji&id fee'' Seenes the 
. . jfjstliagior ,tocreariTig shares of 
la or', at. the -roxy 

- ietet-a static; jnwfcot is tougher 
tbaiu ewr;- ■ V . 


. Cosmetics have traditionally done well in times of recession. Women were 
stiD prepared to sp^ad money on smaller luxuries — a new lipstick, a bottle of perfume — to help 
them put a brave face on major economies. But this time the cosmetics industry 
, is feeling the pinch — as Lucia Van der Post explains. 


, light and tough competition 



‘ -*• 


. $ The; cosmetics industry is not 
tt^ to'faad tsnes. Eistoricaliy, 
it -teas ahspys gone on dodag 
weB e^oh in -.times of recession. 
My fee? -director, of 
uae ? -of rout more, upmarket 

^hwaflyvhwBevl«K»>ne, PWt rti 

9 There’s- only, one thing worse 
thett. b^ng poor and that is 
looking' poor.” . . . 

•In the past, when times have 
been lhatd,. toe average woman 
seems fo- have -felt that if -she 
coahto!* afford, «■ holiday or 
even just .-a irrew dress, well, 
-theriL' Sh^. coald: keep up her 
logos and-her -morale by baying 
the smaller luxuries in the 
jjbope'Mtf cosmetics. 

USb is thhe reund the consumer 
fiasnt reacted ta^e to form. It 
is; no secret that the trade In 
general- is feeling the- draughts * 
oTa recession and though there 
are odd quirks in the overall 
trading patterns, on the whole 
it seems -to he true that the top 
end* qf the market has heen 
doing very well and the bottom 
continues -., to . flourish. But 
those oknpanies . that have’ been 
timing .fedr products at the 
^road middle, of the road con- 
Vomer have -beenfeeteng the 
draught.' t'v. -- 


'There are many reasons for 
this. Onp of the causes is 
undoubtedly that the depart- 
ment stores, where much of the 
beauty business is done, have 
been feefing the effects of the 
recession much more deeply 
than ’ ether sections of the 
market. As fewer people pass 
through their doors, so fewer 
are tempted towards the beauty 
counters., 

‘ Also, it is felt that whereas 
in -the .past any woman who 
felt short of cash saved en the 
big. things and lashed out on 
the small, this time, round 
cosmetics, themselves no longer 
cany ' ' such an insignificant 
price tag. Not only have prices 
gone-up but the increase in the 
level of VAT didn’t do much to 
help. - 

So -it. appears that women 
now are not doing without 

The only way for com- 
panies to improve 
their own performance 
is by expanding their 
share at the expense of 
someone else. 

cosmetics altogether but are 
taking care to use them more 
efficiently, to finish a lipstick 
or their eye-shadow to the end 
before experimenting with 
something new. And in a busi- 
ness which, rather like the 
mustard business, makes a . lot 
of money out of the bits and 
pieces left in the bottom of the 


pots and the tubes, the camula- 
' ive effect is quite significant. 

Another of the reasons is 
that as (me expert put it to me. 
“the markets have reached 
maturity.” This means that the 
market is already so highly 
developed and there is already 
such a vast selection of high- 
quality products available, that 
tite scope for real innovative 
development is limited 

There does not, after all. 
appear to be a lot more that 
can be done with a lipstick or 
a face powder, though the scope 
in the area of skin-care and the 
toiletries line (for instance, 
anti-dandruff shampoos and the 
like) would appear to offer 
more hope. 

The other difficulty is that 
when new products do emerge 
they are so expensive to bring 
co the attention of the public. 
Men's toiletries and fragrances 
are an area that many com- 
panies feel wiH be expanding 
(though one or two have caught 
quite a cold in trying , to be 
ambitious in their planning in 
this line). The Beech am Group 
plans . to spend somewhere in 
the region of £Im in the launch- 
ing of Pagan and Jovan in the 
months to come. 

So for the time being, giving 
the dearth of new products, and 
the sense that the market is at 
best static and at worst, declin- 
ing slightly, it is obvious that 
the only way for companies to 
improve their own performance 
is by expanding their share at 
the cost of somebody else. 


This is behind the very 
aggressive marketing to be seen 
at beauty counters and in the 
magazines and newspapers up 
and down the country. Though 
all the special offers and the 
little give-aways that tempt new 
buyers are splendid for the con- 
sumer they are very expensive 
for the companies to run and 
either put up the eventual cost 
to the consumer or put an even 
neater squeeze on profits. 

All the reputable companies 
( and as one of the major pro- 
ducers put it to me, “in this 
business there are no bad pro- 
ducts but there is a big dif- 
ference between the very 
highest levels and the accept- 
able levels”) spend very large 
sums on research and develop- 
ment. on making sure that pro- 
ducts really do what they say 
they do, that they are as pure 
and as little liable to cause 
any allergic reaction as it is 
possible to be. 

This effort, coupled. with the 
huge costs of promotion and 
packaging (in this game where 
you are selling mystery and 
allure, packaging is an essen- 
tial part of the appeal and no 
matter how practical the 
woman the packaging is still 
likely to influence her greatly) 
are just some of the other 
factors that make it such &n 
expensive and risky business. 

Because the industry as a 
whole has been caught on the 
bop both by the depth of the 
recession and their unexpected 
vulnerability to it, not every- 


body is quite sure where to go 
from here. 

Some companies are quite 
sure that skin-care is the line 
to go for — after all, women may 
make their lipsticks last a little 
longer, but they are not going 

There will always be a 
place for the really up- 
market products, for 
the beauty houses. 

to risk wrinkles or crepey necks. 
This philosophy seems to hove 
a lot on its side, in that skin- 
care loyalty seems to go very 
deep and. the new skin-care 
regimes that . have been 
launched do seem to be doing 
very well. 

Elizabeth ’Arden’s Millenium 
was put on to the market in the 
spring and although it is not 
cheap (the four basic products 
cost about £49.50), it is reported 
to be doing extremely well.' 
Lancome, another up-market 
company with a strong tradition 
of loyalty from their users has 
launched an imaginative attempt 
to capture their customer's 
interest in skin-care with their 
Progres treatment creams. This, 
too, has got off to an exception- 
ally good start. 

The whole skin-care treat- 
ment area is liely to receive a 
further shot-in-th e-arm with the 
launching in the autumn of 
Estee Lauder’s Prescriptives 
and certainly the department 
stores, which need a shot-in-fee- 
arm like most of us need vita- 


mins, is awaiting its arrival 
with bated breath. 

What is perhaps interesting 
to observe is that buying pat- 
terns are changing and beauty 
houses will have to take note of 
this in their future planning. 
Whereas in 1975 department 
stores used to have 59 per-cent 
of the cosmetic business! by 
1979 this bad dropped to 55 per 
cent, whereas in the same 
period Boots share of the 
market had risen from 29 per 
cent to 32 per cent 

Boots have run a very aggres- 
sive campaign to promote .this 
side of their business and it has 
obviously paid off. There seems 
a great trend for those who used 
to buy more expensive names to 
feel that they could at least give 
the new Boots No. 7 (which is 
doing significantly well) a try 
—after all, it is roughly half the 
price. 

Aggressive marketing seems 
to be more and more essential 
and it is perhaps part of the ex- 
plantation for fee continuing 
success of Avon. Its dnrect-ihto- 
the-home selling method has 
given it some 10 per cent of the 
market. 

With its special monthly 
offers, the company seems to be 
holding its share of the marker 
but a newcomer to the scene, a 
Swedish company called 
Oriflame. which sells its pro- 
ducts through fee party-plan 
system pioneered by Tapper- 
ware, has in some areas got as 
much as 8 per cent of fee 
market 

A lot of business has probably 


) Why the fragrance market is so fickle 


IT IS ao secret feat f ashion in 
fee world of fragrance (as fee 
industry: likes to call it) is as 
fickle as fashion in clothes and ■' 
much more; fickle - than fashion_ 
in make-up. .Though fee aver-; 
age woman shows considerable 
loyalty to any skin-care regime 
which she believer .-in and 
chooses to folloW, she changes 
her . _ fragrance -much •• more 
often.. •• ~ 

If .you try to find out whit is 
■happening — in— the -whole • 
fragrance world a 'very confut- 
ing picture emerges. .On the - 
one hand total sales . are 
definitely down. It seems 
generally agreed that; the 
market has been going through 
relatively hard times recently 
(for instance, sales . were 
running at about £71 jm in 1978 
and fdl to about £66m in 1979) 
hut one of the major retailers, 
Boots, reports that sales of 
quality French fragrances are 
op by. 40 per cent - What this . 
obviously reflects is changing 
' patterns of shopping; ■ 

It is generally . known feat 
‘ department store sales have 
been exceedingly depressed 
■recently. Women do not seem 
to ■ be buying clothes, or white 
goods aqd so there is much less 
thmugfr-traffic in the depart- 
ment stores which probably 
accounts for fee fact that sales 
of fragrances are down. On fee 1 
other hand women are still 
coming in to Boots- to buy their : 
toothpaste and their petfoods 
and are, . therefore, susceptible 
to well-promoted fragrances. 

The last- eighteen months 
has -seen a dramatic increase in 
the number of expensive, high- 
quality French scents, so It 
must follow, that not all ef 
them can be doing very welT. 
Most of -those who are con- 
nected with the perfumery . 
business know that most 
f ragrances are launched with 
a limited time-span in view — if 
you- are lucky you- hit on a 
truly great classic winch' lasts 



A woman's right to choose— but will she choose the right one* At one time a woman chose a “classic” scent which she felt was truly 
■ her, but now she. experiments more freely — and the choice of expensive French scents has increased dramatically. 


for generations— but a success- 
ful fragrance is one feat sells 
well for five years, at which 
point if peaks. From then on 
it should have another ten 
years of good sales hut after 
feat it is usually time to think 
of a replacement 

The patterns of buying have 
changed in. recent years. 
Whereas onee a woman chose a 
great classic scent feat she felt 
was truly “her” and there- 
after stuck to it through thick 
and thin, nowadays she tends 
to experiment wife a whole 
wardrobe of scents. 

Fashions are changing at fee 
same time. Gld-fasbioned great 
perfumes used to - have some- 
thing a little understated about 

feem— though they lasted well. 


fee wearer could not smell 
them on herself. ’ Today’s scent 
must, above all, be strong and 
must last and fee modern 
woman feels confident if she 
herself can smell it, too. 

The great ■ successes at fee 
moment are fee heady, 
mysterious Oriental scents. 
Ophim was the first of this 
spicy band and marked a 
changing point in fee whole 
market It has been ,fee success 
of the decade and was one of 
fee most cleverly packaged and 
marketed scents fee world has 
ever seen. Since then a whole 
host of spicy scents bas reached 
the perfumery counters — Estee 
Lauder’s Cinnabar, Guerlain's 
Nahema (though Shalimar, just 
as Eastern and exotic in my 


expensive 

view, is much older and still 
going strong), J’ai Ose, Magic 
Noire and many more. 

Designer names help to sell 
the great scents — just as Dior, 
Chanel. Guy Laroche and 
Jacques Fath have all put tbeir 
names to great and lasting 
scents (in many cases the scent 
bas long outlasted the couture 
house) so today new designer 
names are coming into fee per- 
fumery world. Balmain (under 
fee aegis of Revlon) has just 
launched Ivoire, another in fee 
exotic. mysterious Eastern 
mould. Oscar de la Renta has 
stunned us all wife one of fee 
most beautiful scent bottles 
ever produced — a crystal flower 
with a dewdrop on fee top and 
a fragrance that is rich and 


floral. Sonia Rykiel has pro- 
duced her own 7e sense and 
coming later this year is 
perfume by Zandra Rhodes. 

Such has been the success of 
the couturier scents feat Lan- 
come, which runs a highly suc- 
cessful perfumery division, 
decided to launch their French 
Quarter concept, which offered 
prospective customers a special 
counter selling fee perfumes of 
four famous couture houses — 
Guy Laroche, Andre Courreges, 
Ted Lapidus and Jacques Fath. 
The idea was feat both men and 
women (for they offer fra- 
grances for both sexes) need a 
little glamour and advice when 
making their purchase. 

It is interesting to observe 


that running in counterpoint to 
this demand for strong, lasting 
exotic scents is another trend 
in favour of little old-fashioned 
shops which sell pure floral 
essences which the customer 
can mix and blend as fee 
chooses. These new floral 
essences have a lovely nostalgic 
air about them and go hand in 
hand wife the demand f-or cos- 
metics based on purer, more 
natural ingredients. 

Though many of the shops 
that sell feese scents are small, 
their influence is very wide, 
attracting as they do .a very 
clue clientele. Penhaligon’s 
was only reopened about five 
years ago but its lovely, old- 
fashioned special fragrances 
have a. very faithful following. 
For instance, there is Blenheim, 
created specially for fee Duke 
of Marlborough at the turn of 
the century, and Jubilee 
Bouquet created over a 100 
years ago for a few very special 
customers. 

The Perfumer’s Workshop, 
which offers about 64 essentia) 
oils, all of them single-note 
floral essences, is another 
newly- fashionable way to create 
a distinctive scent of your own. 
You buy the essences and the 
accessory solutions and then 
you make your own bathoils, 
colognes and so on. 

To be a successful perfumery 
house these days requires 
antermWas alert and alive as 
any radar system — he who 
reads the signs aright will sur- 
vive; he who is sure of what 
he is marketing and to whom 
will at least have a sporting 
chance. It seems just the other 
day that fee whole cosmetic 
world was revitalised by the 
birth of Revlon’s Charlie and a 
whole new era of medium-price 
fragrances was launched. To 
paraphrase Wilson’s famous 
remark about politics — “ Five 
years in fee perfumery world 
is several lifetimes.” 



Promenade en Provence— Lancome’s look for this autumn- 


been lost by fee small indepen- 
dent chemists and small multi- 
ples- The gain seems to be 
going mostly to Boots and to fee 
stores like Simsbury's and 
Tesco's, which are now selling 
make-up along wife fee tins of 
baked, beans. 

As for fee department stores, 
those traditional bastions of 
glamour, it looks as if they will 
have to work a tittle harder at 
keeping or improving their 
share of the business. But they 
have a lot on their side: if they 
can continue, as one store buyer 
put it. “ to offer the woman who. 
comes into our departments an 
experience, to be more generous 
with samples and in letting her 
try out products, then we should 
be able to make her still feel 
feat buying cosmetics is some- 
thing special.” 

There will always be a place 
for fee really up-market pro- 
ducts, for the beauty bouses 
(like Lancome, Estee Lauder, 
Clinique, Elizabeth Arden and 


so on) that take fee time and 
the trouble to train their 
beauticians and really to inform 
them about fee products so that 
they in turn can offer advice and 
personal attention. 

There will also always be a 
place for supermarket shopping 
— it is certainly easy, cheap and 
convenient to be able to bay a 
lipstick or an eyeshadow while 
you pick up your groceries — 
what is not so certain at fee 
moment is the role of the com- 
panies in between. ■ 

As fee up-market companies 
expand tbeir lower ranges to 
cope with fee rising aspirations 
of fee middle group and as the 
porer of the middle group start 
trying out cheaper products, fee 
ones in the middle are being 
squeezed. 

What is needed for all to sur- 
vive is a general expansion of 
fee market. It is generally 
agreed feat it may come in fee 
autumn— but another year's 
wait is probably more likely. 


C£ 


IN THE 1980’s 

Women are demanding 
the real thing ” 

says Janet Sartin the world famous 
Scientific Cosmetologist 

The happy medium between a dermatologist and a 
beautician is the Janet Sartin Skin Care 

Programme formulated nbt only for beauty, but 
for corrective measures as we2L 
Our trained, analysists will help you achieve healthy j 
skin through a basic skin care programme 
available by post or appointment at; 

Serena Balfour Limited, 

40 Eaton Terrace, 

London S.W.I. 

01 730 3319 
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Beauty business goes back to nature 


ALTHOUGH they, are nothing 
like so imp ortant in financial 
terms as- the large cosmetic 
companies, a. gibup of small 
beauty .companies who base 
their .appeal on 'fee use of 
natural ingredients, is be ginning 
to have an impact out of aH 
proportion .to their size. Not 
only -do. -these .companies offer 
the -average consumer a much 
wider choice of product, but 
they are also beginning to make 
many _pf the larger .companies 
sit up and take not of what they 
do and why it is they have such 
faithful followings. : - m 

Of course, herbs atid natural 
ingredients are nothing hew— 
once upon a time they were all 
we hadr— but . now feey are 
having something of .a revival 
with certain sections of the 
population. 

The ’ Beauty Without Cruelty- 
range of skin products was one 
of fee first and smallest is tins 
field. Though -fee selection of 
make-up it offers is nothing tike 
as fafeion-consckms as the 
more professioiially-marKeted - 

cosmetic ranges, there- -was and 
Is a section of the market pre- 
pared to sacrifice sophistication 
for.' the ' -knowledge that no 
. animal:- has suffered Jn fee 
testing, or fee manufacture of 
fee range. -. 

There are many other small 


beauty houses wife loyal follow- 
ings all of tbeir own.’ Many of 
them never aim to be world- 
wide in size — they base their 
appeal on fee purity of their 
ingredients and don’t go in for 
large advertising budgets or 
extensive- marketing* exercises. 

Besides fee appeal of the 
packaging, which usually fea- 
tures enchanting wild-flowers 
and herbs, many people are 
drawn .to products like these 
because of . fee discovery that* 
they are allergic to some ingre- 
dient to ' fee more chemically- 
based ranges. Though all the 
reputable companies emphasise 
fee; immense care they take to 
test any new product or ingre- 
dient before launching it on the 
market it is unfortunately true 
feat . increasing numbers of 
women, do suffer from a grow- 
ing list of allergies. 

Companies which are able to. 
claim that their selection of 
skin-bare and make-up products* 
are based largely on plants and 
herf*. extracts -obviously have a 
great appeaL not only to those 
likely to suffer from allergies 
but also to those who favour fee 
current taste, for the natural 
and the rural as opposed to 
fee Chemical and the industrial. 

-Garins is a small French 
company which produces a fine 
range of oils for treating skin 


and body all of which are 100 
per cent pure plant extracts. 
The complete complementary 
skin-care range, is also largely 
based on herb and plant 
extracts. 

Sisley is one of the newest of 
such companies to launch its 
products on the market. A 
young French company, it is 
owned by Count Hubert 
d’Oraano whose family created 
Oriane and this week it launched 
in Harrods a range of 24 skin- 
care products and treatment 
c osm etics using 42 different 
plants. Evocative names like 
frankincense, myrrh, mallow 
and sage are to be found la 
their creams and lotions. 

In England, Martha Hill has 
for some years now had a 
special following for her own 
beauty products, aH of which 
she originally developed for her 
own use. The products are 
based primarily on herbs and 
plants and she only started to 
produce them commercially 
after she' was pressed to do so 
by admiring friends and visitors. 
• Kitty Little was an academic 
who became fascinated by 
ancient recipes and herbal lore 
and when she started making 
little pots of skin-care creams 
aud oils for herself, her friends 
began to want thenu. too. Her 
products, too, are now available 


nationwide and fee appeal of 
her plant-based products is 
growing dally. 

Aromatherapy is based on the 
proper use of aromatic plants, 
herbs and essential oils and 
those who have tried it become 
so converted feat they go on to 
persuade others to try it 

Marietta Kavanagh is one of 
those who specialises in using 
aromatherapy to deal wife a 
whole series of fee blemishes 
to which flesh is heir, from 
eliminating the excess fluid 
that causes puffiness to helping 
to deal with cellulite and acne. 

So powerful is the growing 
appeal of natural ingredients 
feat, there is hardly a soap or 
a shampoo that is launched 
without parading some natural 
ingredient like avocado, peach, 
strawberry or camomile. 

In June 1976. Boots pnt a 
tentative feeler into this area 
by launching 11 products in 
their own herb and plant-based 
range called An Original 
Formula. Today there are 30 
products in fee range and they 
cover skin and hair care, as 
well as fragrances. There is 
every sign that its popularity 
is growing and though nobody 
anticipates that it will ever 
overtake Boots own market- 
leader, No. 7, it Is interesting 
evidence of a vigorous minority 
trend. 


MARIETTA KAYANAQH AROMATHERAPY CENTRE 

T.DIP Phys, DBP.E.O.Thj, M-AJB.Th. 

Marietta Kavanagh ? s clinic is renown for its outstanding achievements in 
Neuro-Muscular Therapy. 

30 years of experience, backed by 15 years of research in the Far East, have 
enabled Marietta to become a: 

SPECIALIST IN FACE LIFTING 
WITHOUT SURGERY 

HOW? The Natural Way. 

Using a combination of essential oils expertly applied to the nerve centres 
of the face and body, hence activating the metabolism and making the 
body build its own natural way back to vitality. 

Products are based on a unique combination of essential oils. As yet they 
are not available to the general public, but are used in the clinic for a wide 
variety of problems. 

She could have the answer to yours ! 

Marietta Kavanagh, 

4a William Street, London SW1. Tel: 01-235 4106. 
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Wise Elec Power, 

Woo (worth 

Wrigley - — ; 

Wyly— -....! 

Xerox— i 

Yellow Frt Sys ...: 

Zapata I 

Zenith Rad 


254 1 254 
344 | 344 
114 ; 114 

164 1 164 

124 ; 124 

14 ■ 13** 

594 663* 

42*« 1 417s 
424 42*« 

84 . 84 

564 1 574 
44** 444 

34 3** 

134 , 134 
384 394 

414 414 

134 . 13** 
33** 33*4 

184 17T a 
7*. ' 8 

21 214 
184 : I 84 
30 l 304 
32*4 I 32 
£23* , 23 
42T B ; 43** 
181 * < I 84 
55 ; 564 

23 23 
86 I 26 

94 I 94 

114 ! 114 
334 334 

24*, J 247s 
234 314 

377 B 1 374 
157 8 t 164 
44 1 444 

194 1 197a 
17*« i 17** 
464 464 

24 244 
274 ; 27** 
364 i 364 

74 74 

317 b : 324 
574 j 581* 
22 T b 1 231* 
304 ; 30** 
3&4 364 


1051.7a 41.22 

(11/751 ( (2/7/52) 

50S.I0 ' 17.25 
(8/2/80) (8/7/52) 




AUSTRIA i 1 i 

Credit Aktien 'M/82) 87 JO 87^7' 87.05 1 87.18' 0.41 <7tl) , 87.85 (11/8) 


FRANCE 

CAC General (28/12/81) 1 118.20: 110.0 < 109.6 1 108.81 717.80 ( 22 / 8 ) 
Ind Tendance (20/12/791 . 107.80 107.8 \ 107.0 j 108.7; 109.70 (15|2l 


■ 17.7 (M) 

• ».0 (5/1) 


Ind. dlv. yield % 


STANDARD AND POORS 

F I960 Since Cmpll’t'n 

I June j June 1 June June , June June 1 — ' 

| 12 11 1 10 1 9 6 ; 5 1 High ' Low | High l Low 


;lndust'ls ...1 129 JO 1 150.68 129 PO 127.97. 127.57 126J1' 154.47 111.091 154.64 3.62 

j j I . (13/2) 127/7) i (11/l/7ffi {30/6/42, 

{Composite! 11&.6K 116.02 114.08. 113.71 113.20 112.78.111.44 88.22 12G.B6 4.40 

I I | I ; (13/2) : (15.2j i (11/1/75) (1/6/32) 


Ind. dlv. yield X 


Ind. P/E Ratio 


[ June 1 1 ; June 4 . j May £8 { Year ago (approx/ 


Dow Average (16/6/49) 18021.81 BO 14.72j 8828.01 8783.24 6904.01 (2S/4) 

Tokyo New SE (4/1/08) I 468.46! 485.66 468.43 * 65.95:472. SS (14/2) 


J 847833 (27/1) 
! 44941 (10/Xl 



NEW YORK ACTIVE STOCKS 


Thursday 

Dsn Inds 

General Motors 
Knight-RIdder ... 
Mui Petrols um 
IBM 


Change 

Stocks Closing an 
traded price day 
739.100 44', ' - \ 


price day traded 

44', ' - t, Boeing 514.900 

48 +2«, Northwest Air ... 439.700 

3A\ -M 1 , Occidental Pet. 432.000 

37 - S Ceassr* Wodd... 486.900 

BB — Texaco 45MQ0 


Change 

Stacks Closing nn 
traded price day 

514.900 W, - S 

433.700 22>* -1*1 

432,000 2F* - i, 

*86,900 16^ +2H 

456^00 37*. - S 


BOM values of all indices are 100 except NYSE AH Common SO; Standard 
.and Poore— 10s and Toronto— 1 .000; the tarn named tweed on 1978. t &duding 
bonds, 1 400 Industrie!*. 5 400 industrials phis 40 UtMrtres, 40 Financials and 
20 Transports, c Closed, (i Unavailable. ! 


Early Wall St. firm 


4Q7b 41»* 


SW Banc shores-! 875s S7i« 

Sperry Corp. 4 B»b 501b 

Spring Mills 1 Ifiis 164 

Square D — ~! 23*e 225a 

Squibb 31*4 324 

Std Brands 314 31 m 

9f d Brds Paint .J 247g 254 

St'd Oil C’llfornlx 1 78 787, 

Std OU Indiana—' 58 594 

Std OR Ohio. il02** 103 

Stanley Wks .—I 164 16*8 

Stauffer Chem_f 194 19 

Sterling Drug i 214 216e 

Stevens (JP) • 145s *4** 

Stokely VinK.J 244 I 235s 

Sun CO i 77 I 77 

Sunbeam ' 167g I7*a 

Sundstrautd 42 j* ■ 426s 

Superior Oil '160 4 168 

Super VeL Strs... i 22l a ' 22*a 

Syntex 375 b ! 39 

TRW 40 • 40 

Txtt I 304 ! 314 

Tampax- ; 31 . 31 

Tandy. ' 425® ; 434 

Telodyna :120*» il225s 

Tektronix 494 i 495* 

Tenneco. - i 404 ! 41- 

Teaora Pet.- ; 224 22*a 

Texaco 1 374 377 8 

Texas Comm. Bk 524 I 624 
Texas Eastern....; 714 I 78 
Texas Gas Tm._.l 294 1 297« 
Texas Instrmts-.; 94 ] 94** 

Texas Oil ft Gas-i 457a 45** 

Texas Utilities....: 164 ! 16 

Texasgutf- ; 39 39 t 8 

Textron S4 23 

Thermo Electron! 284 284 

Thomas Betts 444 1 44 

Tidewater : SB** i 394 

Tiger Inti 234 1 234 

Time Inc. 464 1 47S* 

Times Mirror ' 334 i 334 

Timken — 50 j 49 


STOCKS WERE broadly higberic 
in fairly active trading on Wafl 
Street yesterday, amid further 
declines in interest rates and 
added indications that the re* 
cession will ' prove severe. 

By 1 pm the Dow Jones Indus- 
trial Average was up L37 to 
873 -9S, making a rise of. 12.46 
on the week, while the NYSE 
AH Common Index, at $66.06. 
rose 16 cents on the day and 
$1.41 on the week. Advances 
led declines by a two-to-one 
majority. Although trading was 
active, the volume decreased 
5 .23m shares to 29J53in com- 
pared with 1 pm Thursday. 

Late Thursday the Federal Re- 
serve eat the Discount Rate to 
11 per cent from 12 per cent, 
effective yesterday, and also 
yesterday several large banks cot 
their Prime Rates to 12 per cent, 
leaving the industry with, a 
range ftom 12 to 13 per cent. 
Additionally. Morgan Guaranty 
Trust and several other banks 
cut their broker loan rates to 
11 per cent. 

Industrial production fell 2.1 
per cent in May after a 2 per 
cent April fan. The May drop 
was the worst since February 
1975 and supported the view that 
the recession will prove harsh . 

Additionally, early June sales 
by car makers continued weak 
although comparisons were not 
as bad as some recently. 

Active General. Motors rose 
Si to 348i, while Ford held un- 
changed at S23 and Chrysler 
finned St to S6J. 

Interest rate-sensitive stocks 
advanced. Active Federal 
National Mortgage tacked on 
to $17i, American Telephone $i 
to $55 j and Southern Corporation 
Si to $13*. 

Sugar issues benefited from 
higher raw sugar prices. Amstar 
gained Si to $22 j. Holly Sugar 
81 to $44 and Michigan Sugar 
St to S19J (on the American SE). 

Among Gaming shares, which 
rose sharply Thursday on favour- 

Closing prices for North 

America were not available 
for this- edition. 


able assessments of their, profit 
potential, active Cafsars 'World 
added $11 at $17{ and Baily 
Manufacturing $f at S2B On the 
American SE. Resorts Inter- 
national “A” rose S§ to $353 and 
Elsinore $4 to $112, but Golden 
Nnggeti slipped 3} to $28$. 

THE AMERICAN SB Market 
Value Index gained 1.40 to 2S8-52, 
making a rise of 6.51 on Ute 
week. 

Volume leader Houston Oil 
improved Sli to S27J, Imperial 
Oil “A” $1 to S3§, and Banger 
Oil Si to $23j. 

Wang Laboratories , ‘B W lost 
S3 to S36| — Bendtz Corporation 
plans a secondary offering of 
1.24m class “B" shares of Wang. 
Bendix tacked on Si at $44f (on 
the New York SE). ; •, 

Canada 

Markets continued! broadly 
higher in fairly active . noon 
trading yesterday, when the 
Toronto Composite Index rose 

9.3 to 2,0501 and 13 of 14 sub- 
indices advanced. 

Th<; Oil and Gas Index put on 

27.3 to 4.575.3. 

Australia 

Shares firmed on overseas 
interest. 

Gold Mines started quietly but 
picked up steam on news that 
gold prices had firmed on the 
UJS. West Coast . . 

Interest remained high in the 
partners in BLnrarra gold pros- 
pect Samson rising 15 cents to 
SA1JB5 and Buka 18 cents to 
70 cents, but Santos were again 
among the falls, easing 20 cents 
to SA13.20. 

Second line Oils improved, but 
some of tiie leaders came in for - 
light profit-taking. 

Australian markets will be 
closed Monday for the Queen's 
Birthday celebration. 


Tokyo 


Higher in moderate, trading, 
led by Pharmaceuticals some 
Blue Chips and Popular issues. 
Volume 270m (240m) shares. 

The market has fully absorbed 
the impact of the sudden death 


of: Prime ■ Minister, Masayoshi 
Ohtra, . and investors reacted 
favourably to the ; sharp yen 
appreciation against the dollar 
and a 1 per cent cut in the U.S. 
Official Discount Rate. 

Kaken Chemical rose YI00 to 

Y1.240. : 

However, Oils continued to. 
fall on liquidations. Toa.Nenzyo 
losr Y18 -to YS71. ’ ■ 

. Hong Kong ’ .* 

Stocks closed weaker In hectic 
trading as profit taking, mainly 
local, erased early sains.' 

The Hang Seng Index finished 
2.14 lower at 969:16, after reach- 
ing a seven-year high of^ ^971107^ 

Dealers said the prospect of 
no - cut in loeal interest rates, 
until. --.tiie: Exchange - Baziks . 
Association Interest Rate Com- 
mittee meets on June 21- may 
have tempered buying enthu- 
siasm, but they still see the 
underlying trend as upward. 

Kowloon Motor Bus shed 
40 cents to $HK 5.90. despite an 
increased. Anil dividend. ... 

Singapore v V 

Prices eased on profit-taking 
in relatively quiet trading. Profit- 
taking., was .especially strong in- 
the morning, although some ‘ 
shares rebounded in the after- . 
noon. *■ 

Properties were especially - : 
weak, after having led the mar- 
ket rise tor.' more than a week. 
Banks and- Plantations were 
mostly lower. 

Switzerland 

Prices rose in fairly' '-active 
d ealings bolstered - by the busi- 
ness upturn In Switzerland, the 
sharp, first quarter gain of lndus- 
trial Production, the. almost . 

halved Swiss trade deficit in Hay 
and the strong Swiss franc. . 

Banks surged ahead,- taL by 
Leu Bearer and Registered, 
Union Bank and .Swiss' Bank 
Corporation. 

Insurances also recorded good 

'gains.' ■ ■ ■ 

• Industrials - improved,-, sup- 
ported by some Foreign interest 
Unofficially quoted Hoffnuum-La, 


Roche nose on a flurry of hnying 
orders, and Cfba-GcigyT Bearer 
abd Participation 1 Certificate* 
gained ground on t he news of 
the proposed restructuring pro- 
grwxrme of its Ilford Group. 

Ainst»dam - 

Hrinly lowers 

FIs 1-19 higher. Royal ; XfotA 
FIs L-flO lower and KMC falling 
FIs .1,31 ' 'in-, otherwise, Httfe. 
changed' Dutch Internationa .. 

. . Constructions and .Publishers 
were weak- Banks firmed whilis. 
among Mortgage Banks,' WtFH 
were Fls 330 higher affer open- 
dog : FIs 5' down.’ .v 

■ State* ■ . Loans - wens mainly 
highWi: :' ; 

"J‘ Tttnuflw" . the . European 
Options X^ffiange fell to L232 
.contracts, of- which TW were 
CaH - and '466 Pots. " • :*■ ; 

- KUE, fhe most actively , tzaded, 
had: . 48^ contracts, MJowed : by 
Royal Duteh with .235.-. AKZO 
made -l^ - contracts. . * 

Paris •• • ■•>• 

Sharia prmes traded miked in 
qcuet trading ahead of the week-, 
end, with no clear -trend apparent 
in any-^ctoT: ' ,-r • . 

Ste Nationale Elf-Aqidtaliie 
shed FFrs 50 to L345— its dtait 
man-mid a reduction of the State 
holding froni-_70 per cent to -51 
per cent through share sales was 
iinder consideration. 

: 3mctal SA firmed FFrs lJ^-to 
109, following a 1979 consolidated 
■profit after . losses- in. 1978. 

■ Among ‘ Foreign : stocks, 
Germans, Gold. Mines, /m^ 
Coppere strengthened, - Dutch 
Were, steady but'. Oils and 
Americans weakened. 


43old • shares closed firm . In. 
moderately active trading^ reflect- 
ing the hitter bullion prices 
:v.Heavyweight Producer -gains 
stretched to. R2.75, as in Presi- 
dent Steyn at R40.75, ' with most 
rises in the 50 . to -'IfliO /cents 
range.. ^ 

: Industrials .were, mixed 'to 
firmer in sluggish trading.: V" 


CANADA 


Juris ' June 
12 . 11 


BELGIUM { continued) 

' Price : + or 
June 12 . Fre. ' — 


Asbestos. ' 34 i 34 

BK Montreal. i 27** . 274 

Bk Nova Scotia...; 304 '! 295* 
Basic Resources.: 13 . 13 


GERMANY 

FAZ-Aktien BI/lS/M 

Com merzbank 1 Dec. 18S* 

i 

zsn.sii iui ; 

718.00' .7U3.8 

Z24.1l| 04.41; 
708.5 705.8 

218.81 (Sit) 
748.2 (26/2) 

2T2.73 (M/S) 
(87.0 (27/81 

HOLLAND 

ANP-CBS General (1970) 

85.1 1 

85.3 

K.S 

PM 

87.0 111/*) 

74.8 (27/S) 

ANP-CBS Indust (1970) 

G5.5 ; 

85.B 

66.2 

66.6 . 

61.2 ( 1171 ) 

SL2 OBIS) 

HONG KONG 

Hang Seng Bank (*i/7 zW) 

M9.1B: 871.50' 

861.S9 

555,84 

871.30 (12/6) 

781.9 (18/D 

ITALY 

Banca Comm. ItaJ (18711 

101.71- 102.06 

101.52 

1M.M 218.06(12/01 

12.11 (2/1) 


Bell Canada I 

Bow Vallay 

BP Canada 

Brascan A 

Brinco - 

B.C. Forest 

Cadillac Fairy.... 
Camflow Mines.. 

Can Ceniant. 

Can NW Lands. 

Can Packers 

Can Perm Mts ~.< 

Can Trusted 

Can Imp Bank.... 

Cdn inds... 1 

Cdn Pacific- 

Cdn Paciflc Ent. . 

Cdn Tire 

Cherokee Res — ' 

Chieftain J 

Comfneo 

Cons Bathst A....' 

Coseka Res. j 

Costain — i 

Daon Devs L 

Denison Mines ... 

Dome Mines. 

Dome Petroleum' 


Dorn Bridge. ! 17 ‘ 

Dorn Foundries A 34 

Dom Stores J, 18 

Do m tar , 24 

Falcon Nickel >105 

Genstar...^ 294 

Gt-West Ufe 148 

Gulf Canada... i 33i* 

G ul (stream Res..: 6.37 
Hawk Sid. Can.... : 184 
Hollinger Ags. A^ 43 

Hudson Bay Mngj 254 

Hudson's Bay ; 26i B 

-do. Oil t Gas.... ' 33 

Husky Oil.... J 15 

I AC 11 

Imasco 48 

Imp Ofl A • 434 

Inco • 254 

Indal 1 134 

Interpr- Pipe — J 174 

Kaiser Res. 294 

Mae. Bloedel ■ 284 

Marks A Spencer 71g 

Massey. Ferg 7? fl 

McIntyre Mines..' 84 
Marland Explor- 94 

Mitel Corp : 254 

Moore Corp : 364 

Mountain Stste^' 12** 
Nat.Sea Prods A.' 12 
Nonuida Mines... j 264 

Noreen Energy...’ 334 
Nthn. Telecom...; 404 

Oakwood Pat. i 19** 

Omni ; 1.95 

Pacific Cooper.:.- 3.40 
Pan Can Patrol...! 72 

Patino. 30** 

Placer Dev_ 194 

Power Corp 154 

Quebec Strgn ; 6.37 

RaAger Oil 1 31** 

Reed Paper B Pfl 10 
Reed Stenhs A.— 94 

Rio Algom. ' 32 

Royal Bank- • 494 

Royal Trustco A... 154 

Sceptre Res. 134 

Saegram - 64** 

Snell can Oil 334 

steel of Carr A : 2 bt s 

Took B I 15Ts 

Texaco Canada.. B6 
Thomson News A 164 
Toronto Dom Bk.- 304 > 
Transcan Pipe....' 234 
Trans-Mrrtn Oil A. 124 
Utd Siseoe Min es 1 164 
Walker! Him rC.H. I 284 

Wamor Res ; 4.40 

Westcoast Trans. 144 ' 
Weston iGedl 25 


205a l SO** 
174 174 

43 *« J 43** 
274 27 

74 : 74 
124 124 

204 204 

22 4 214 

124 124 

204 20 


Andeisbanken.. 'IOS 

BaltlcaSkand 285 ; —3 

Berm ft Wain 1 60.5 I —2.5 

Cop Handelsbnk. X02.76 

DSukkerfab. .229.5 1 — 0.5 

DanskaBartk. 100.75, 

East Asiatic.^. ...M03.75! 

Finansbankan ... M 142.7B —0.5 
Forenede Brygg.^32 : —1 

Forende Dampsk<178 ; 

CNT Hldg .169:5 ^+o.s 

Hard Kabel. J|l42.5 > —0.5 

Novoiad 1272.26. +3 

Papirfabrikkar...il05.a0| 

Prlvatbankan jlCOjSO. 

Provfnabanken... IOS : 

Satidth (FL) ;25B I 

SBerendsen 1356.25' —0.76 

Ssperfos 1 99 +0.26 
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By Jim Jones m Johaimesfaurg 

XJfcSfr MOVE aimed at making 
pte , lha&e5~. of South African 
isfaares^ mo’re ; attractive', the 
Sppth African^ariiament is ex- 
pected toapptbve legislation to 
ifljbtisB .tfce 1- per cent stamp 
Chity oh share porcfiases from 
’South: African investors bynon- 

. residents: V '!' ‘ •. : - v' r ' ’ -- '» - : 

- liegisJation Jwing discussed 
yesterday/ I*, - unlikely. to be 

: alter ed, and y?puld become effec- 
"tive from Jvfe :"L Payment of 
ihe duty lias, long been a hone 
: of . cont^tibn . .particularly be- 
tween "Loudon and Johann es- 
lnti^ Dnl3f. .M only specified 
governments and semi-guvern- 
inePt Joan stocks .have been ex- 
empt- from stamp duty for 
marketable securities tax. 
Because -of t&<? distance between 
;fhe ;tw» .stocir markets .London 
, ias-longbeen at> disadvantage 

- ip. equity purchases when com- 

'psured-' -tb Johannesburg ■ in- 

. veStore^ " 

i_i Previously, stainp. duty was 
payable -- en ; , registration of 
arbitrage : ideals- . between 
Johannesburg .-. and . foreign 
/buyers. To aniextent this tended 
to^eafl to delays? in registration 
or ip sbme cases - complete lack 
of tegistratioU of deals. 

”$35m disposal 
profit seen . 

"AMEMC^N" FINANCIAL Cot- 
ppratibn pf Cinririnatfl expects 
to ; ' reafise ; pr&4nx gains of 
(the sale of in- 
terests _in two" companies,, re- 
ports APJ3J. 

American Financial . said it 
held - a. substantial Node. of 
shares in: T3RC Corporation, the 
insurance group : vftfich ' is the 
■ subject Of a $97 a share offer 
fronr_ Getty Oil and 4hat it ex- 
pects a pT e-tax gain of 
from Si^osing. of -.the ERG 
stbSc -;/■{ ; . .' * \ " 


FRENCH GOVERNMENT MOVE 

to lower state stake 



BY TERRY DODSWOftTH IN PARIS 


THE FRENCH Government- is 
aiming_to vextend the scope of 
its campaign to reduce state 
shareholdings in industry by 
seUihg;off a significant part of 
the - nationalised oil . company, 
ELfAtpiitaine, 

•The move follows- similar 
developments in the financial 
arena, Where both Society 
Genferal e, one of the big three 
state -banks, and Assurances 
Generates de -France, the second 
largest/ French Insurance com- 
pany; have recently offered 
shares to the public. But the 
.Governments instructions to 
Elf axe potentially mor eimpor- 
tant. give nits size-— it is one of 
the three or four largest French 


groups in terms of turnover— 
and its impact on industry. 

Elf, 70 per cent state-owned, 
has been given three weeks by 
the authorities to come up with 
proposals for reorganising the 
group. In a letter 'to the manage- 
ment.' however, H. Raymond 
Barre, Prime Minister, has 
already made it dear that the 
Government has a firm view of 
what it wants from the 
reorientation. 

Underlying this plan is the 
idea that Elfs enormously im- 
proved financial position — it 
made net consolidated profits of 
FFr5:9bn ($1.4bn) last year- 
should be used for international 
expansion and careful diversifi- 


cation while reducing its 
reliance on the State. The com- 
pany5s 1979 results, followed by 
earnings of around FFr3.6bn 
in the first five months of this - 
year, give the Government the 
chance to dispose of some of 
the equity — probably up to 
another 20 per cent — in healthy 
circumstances. 

At the same time, the turn- 
around has allowed M. Barre to 
adjudicate in a. long-running 
argument between the com- 
pany, which would like com- 
plete freedom of action, and the 
Industry Ministry, which has 
been insisting on its rights as. 
the final arbiter of the com- 
pany's affairs. 


The letter makes it clear that 
M. Barre has no intention; of 
going the whole way towards 
liberalisation by denationalis- 
ing Elf. The most likely solution 
i$ that the state will retain 
some 51 per cent of the shares, 
slightly more than its stake in 
the Total oil group, where 35 
per cent of the equity and 40 
per cent of .the voting rlgbts are 
in state hands. 

In addition, M. Barre insists 
on the continuation of Elfs 
national role in ensuring 
France's oil supply — a long- 
standing requirement for the 
French oil companies — and in 
helping development projects 
in south west France. 


Capital Holding to buy insurance company 


VALLEY FORGE — Capital 
Holding Corporation has tenta- 
tively agreed to acquire 
National liberty Corporation 
for about $35 9m in. debentures, 
notes and cash. 

Capital Holding owns six life 
insurance . companies which 
serve, predominantly the south- 
eastern U.S. It had premium 
income of $342m in 1978. 

National Liberty is an insur- 
ance marketing, and under- 
writing company which 
specialises in health . coverage. 
It had gross premium income 
of $245m in fiscal 1978. 

Capital Holding said the pay- 
ment would consist of $I 10 m 
of 25-year sinking fund deben- 


tures, $198m of 20-year notes 
and $51m cash. 

The estate of National 
Liberty founder Mr. Arthur 
Demoss, which holds about 
76 per cent of National 
Liberty's > outstanding shares, 
has agreed to vote in favour 
of the transaction. Capital Hold- 
ing said. 

The estate has also granted 
Capital ah option to purchase 
its shares if the proposed trans- 
action is not approved - by 
National Liberty’s shareholders 
by January 31, 1981. 

Capital said the agreement in 
principle provides that interest 
on the notes and debentures 
would be fixed at or near the 
closing date at a rate based on 


prevailing market • rates, 
provided that the interest rate 
is between 11 J and 123 per 
cent. 

If the market, interest rate 
at or near the closing exceeds 
133 per cent National Liberty 
could terminate the agreement- 
If the market interest rate is 
les than 30| per cent Capital 
Holding could terminate it. 

Capital Holding said the notes 
would be subject to certain re- 
strictions on resale, adding it 
would fully guarantee tihe notes 
and debentures. A year-end 
completion of the deal is con- 
templated. 

Following the closing and 
payment of certain expenses 
in connection with the trans- 


action, Capital said National 
liberty would then distribute 
to its holders the balance of the 
consideration. 

As a result National Liberty 
shareholders, other Chan the 
estate-, would receive about 
$3.68 cash and $22.29 in deben- 
tures, or a total of $25.97 for 
each shore held, Capital said. 

The estate would receive 
about $18.26 of notes, $4.03 of 
debentures and $3.68 cash, or a 
total of 525.97 a share. 

Capital said a definitive agree- 
ment must be reached and- be 
approved by directors of both 
companies and by holders of a 
majority of National Liberty's 
common shares. 

Reuter 


Sharp improvement for 
Swedish office supplier 


BY VICTOR KAYFETZ IN STOCKHOLM 
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The First Viking 
Commodity Trusts 
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Goman iky & general 

Management CaLtd 
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ESSEETE, the Swedish office 
supply, graphics and packaging 
group,- reports, a pre-tax profit 
of SKr 305m ($73.31m) for the 
financial year ended March 31. 
against SKr 231m the year 
before.' At the nine-month stage 
it had forecast SKr 275m in 
1979-80 earnings. 

The Board proposes a divi- 
dend of SKr 7 • per share, up 
.from SKr 5.50, for a payment 
totalling SKr 44m. Theoretical 
" earning s per share rose from 
SKr IS to SKr 24. 

^Consolidated sales for com- 
parable units increased by 23 
per cent to SKr ‘4;lbn ($982m). 
The improvement in earnings 


was mainly due to companies 
outside Sweden the preliminary 
report states. 

Esselte business systems, the 
group’s office supply -sector 
which since January has been 
administered from London, 
increased its share of group 
sales from 55 to 57 per cent 
and accounted for about 70 per 
cent of operating profit before 
elimination of intra-group earn- 
ings. This was an increase from 
66 per cent a year earlier. 

For the 19S1 financial year 
Esselte forecasts sales up 15 per 
cent to SKr 4.75bn and said that 
*it ought to be possible to ! 
improve earnings further. I 


Australian finance group 
gains more bank aid 


BY JAMES FORTH IN SYDNEY 

THE MAJOR bank shareholders 
of the- Australian finance com- 
pany Beneficial Finance Cor- 
poration have launched their 
second support operation for 
the company in a year. Benefi- 
cial is not related to the UB. 
group of the same name which 
operates in Australia under the 
name BFC. 

Beneficial's major share- 
holders are Bank of Tokyo (21.4 
per cent). International Bank of 
Detroit' 115.6 per cent). State 
Bank of South Australia (9.4 
per- cent) and Rural Bank of 
New South Wales (5 per cent). 

The company has been hit by 
loss of income from problem 


property assets. Last August 
a support scheme was organised 
involving a cash issue to all 
shareholders, 

It was hoped that this would 
be sufficient but Beneficial last 
month announced a 25 per cent 
fall in profit for the year to 
March, 

The two overseas banks have 
agreed to place sufficient U.S. 
dollar funds into a trust in 
Hong Kong (where the tax rate 
is lower) to generate income 
of A$9nr ($10.4m) over three 
years. 

The overseas banks will also 
subscribe A$1.5m to a new issue 
of convertible preference shares 


Winterthur 

insurance 

group 

ahead 

By John Wicks in Zurich 

RECORD BUSINESS volumes 
are reported for Winterthur 
insurance group for 1979, with 
consolidated gross premium 
income up by 9.6 per cent to 
SwFr 3.35bn (2.06bp) - and 

investment income by 7.9 per 
cent to SwFr 628m ($3 87.6m). 

The insurer has .already 
announced its intention to pay 
an increased dividend of SwFr 
46 (SwFr 43 in 1978) per share 
of Winterthur Swiss Insurance 
Company and an unchanged 
SwFr 70 per share of Winter- 
thur Life Insurance Company. 

The past year was “good all 
round” for Winterthur Swiss 
Insurance, the company said. 
Gross premium income, up 72 
per cent to SwFr 1.98bn would 
have been substantially higher 
but for a change in accounting 
procedure which led to a tem- 
porary decrease in inward 
reinsurance premiums. The sum 
— about SwFr 100m — will be 
made up for next year. 

Direct gross premium income 
of this company rose by 11.5 
per cent to SwFr 1.67bn, of 
which almost one-half origi- 
nated in Switzerland. Swiss 
premium growth was 
accelerated by the gradual take- 
over of property insurance 
from the Federal insurance 
company of Zorich. Abroad, 
direct insurance grew by an 
even faster rate of 14 per cent, 
with particularly marked 
increases in West Germany and 
Holland. 

Underwriting results were 
better than in 1978 with a 
slight deterioration in the 
expense ratio being more than 
offset by a more favourable loss 
ratio. While results in Switzer- 
land were “ satisfactory,” 
underwriting losses in France 
over-sbadewed the positive 
developments in almost -all 
other countries. 

“Forceful development” of 
Winterthur Life led to a 15.3 
per cent rise in its premium 
income to SwFr 1.13bn. Swiss 
premiums rose 16.1 per cent to 
SwFr 816m and foreign business 
by 13.8 per cent to SwFr 282.3 m. 

A further SwFr 33.4m was 
accounted for by business 
accepted from other insurers. 
Winterthur Life is to begin 
operations in Italy this year. 

Of Winterthur Life’s total 
policy value of SwFr 39.96bn 
at the end of last year, about 
SwFr 12.93bn was foreign busi- 
ness. Of the whole, SwFr 32.32b n 
was life policies and 
SwFr 7.64bn pension schemes. 


Japanese companies in 
Canadian newsprint deal 


BY WILLIAM HALL 

OJI PAPER, Japan’s largest 
newsprint producer, and Mitsui 
and Company, the diversified 
Japanese group, plan to spend 
over $100m for a one-third 
share in a Canadian newsprint 
mill belonging to International 
Paper, of the U.S., the world's 
largest paper company. 

Mr. C. S. Flenniken, the chief 
executive of Canadian Inter- 
national Paper (CIP), the 
Canadian subsidiary of Inter- 
national Paper, said yesterday 
that -agreement had been 
reached to sell 33 per cent of 
its subsidiary, New Brunswick 


International Paper Company, 

The Dalhousle, New Bruns- 
wick,, newsprint mill of CIP is 
the smallest of its three 
Canadian newsprint mills. Last 
March CIP announced that it 
was modernising the mill and 
upgrading its capacity by 
100,000 tonnes from its present 
capacity of 272,000 tons a year. 

Canadian International Paper 
Is responsible for International 
Paper’s worldwide - newsprint 
business and last year sold 1.4m 
tonnes making it the second 
largest newsprint producer in 
North America. 
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_ If you are an investor merchant stockholder, dealer, 

farmei; or otherwise involved in the commodity markets, you’ 
will know just how important up-to-date information is when 
it comes to making the right buying and selling decisions. 

Now; no matter where you live, continuously updated 
commodity price information can be yours at the touch of a 
button— through the Post Office Prestel system. The data is 
supplied by leading commodity brokers Inter Commodities 
Limited, In conjunction with Fintel— the viewdata company 
jointly owned by the Financial Times and ExteL 

Once your TV is on-line to Prestel, the cost of access 
to toe prices of an commodities traded in the UK is just lOp. 
For further details— just send us the coupon. 


^teDavWfeykx; 

r Inter CommodHiesLIdL 3 Lloyds fcrenua 
London EC3N3D5 Telephones 01-481 9827 
Please send ma details of ttie Prestel commodity 
price service. 


Name. 


Address. 


FT14/6 


I "telephone. — — H 

A NEW SERVICE FRSM * 
B INTER CfMMODiiTISS E9i 


I.G. Index Limited 01-351 3466. One month Gold 609^0-616.80 
29 Lamont Road, London SWX0 OHS. 

1. Tax free trading on commodity futures. 

2. The commodity futures market for the small investor. 
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COMMODITIES/REVIEW OF THE WEEK 

Copper prices sink 
to 10-month low 


: BY OUR COMMODITIES STAFF 

Copper prices fell to the 
lowest level' for 10 months en 
toe London Metal ..Exchange 
this week. Cash wirebars closed 
last night £40.5 /doWh- on tb 
week at £S4U5 a tonne. . 

- The decline T reflects the 
general' mood' of ..depression 
about consumption prospects 
for all tiie base metals U-S. 
copper producers lowered their 
domestic selling prices again 
this week, by 2 cents to 88 cents 
a pousd-amidst reports of. cut-, 
backs in demand from several 
of the 1 ' main copper markets, 
especially- the automobile 
industry.. ' • 

‘ A spokesman for the TLS. 
copper workers y uniens, cur- 
rently involved in negotiating 

WEEKLY PRICE CHANGES 


-the terms of new labour con- 
tracts, due to expire on June 30. 
. claimed prospects for avoiding 
a strike were reasonably good 
although he expected the talks 

to continue . right . up until the 
deadline. _ . - _ _ 

■ London dealers feel U.S. 
al uminium workers recent 
settlement, without a stoppage, 
has provided a precedent even 
though copper companies might 
be prepared to be tougher. At 
the same time it is estimated 
there are sufficient stocks on 
band to last for three months 
even if a U.S. strike was called. 
• U.S. producers also cut 
domestic zinc prices by 2 cents 
to 35.5 cents a pound.. hTis had 
relatively little impact on the 




METALS - 

Aluminium ....... — ™.. 

' Free Markats oJ.f. 

Antimony ...■ 1 

' Frau Market 99.e%>- 

Copper cash- Wire Bara. • — 

. Cash Cathode*. 

3 months Do — - 

Qotd peroz ..; 

Jaadcaafri ; — — 

3 months.! — 

NtekeL.~... 


£8101816 

81,68^1,700 


1—40 


Free Market o.Lf.Ib. 

Platinum per oz. — 

Free Market per oz. 

Quicksilver tfMje.) i 

' Silver per 


3 months per oz 

.Tin cash. — 

3 months — — , — ; ~ 

TUnosten Ind — - 

Wdfram.ia2.04 lb) 

Ziiic cash—. 

3 months—...: — — - 

Producers ........ 

GRAINS 

Barley 

Horn* Futures. 


$3,300/3,550 
£841.5 
£868.76 
£817.6 
£841 
8607 
£305 
£318.75 , 

.. £3,248.35, 

_ 2701300c 
. £182.50 . - 

£276.90 i— 6.3 

8370/3801 — 10 
688.36pr-41.B5 


Ch'ngsl 

on 

week 


a 0.6 , 

7.7BI 

6 

7 JS 

,+a 

I— 4.7S 


French No. 3 Yellow«Amsr1 

WHEAT . 

No. 1 Rett Spring 


716.33p 
£7,336 
£7,362.5 
S 141-73 
$140/144 
£884.5 
£296.25 
$780 


£95.60 
t • 


— 39.B8 
-85 
1 — 2.6 

+ 1.5 

tls 


Am. Hard Winter....- .... 

^ ErguM RUng {new crop)— .._( 

Staves-. — — — ttil 

Pepper, WWte....^L 

_ black. — 

OILS 

Coconut (Philippines) . ..... 

. Groundnut 6*—. 1 

Unseed, Crude - 1 

•Palm Malayan. — — 

SEEDS - . ] 

Copra (Philippines!— — , 

Soyabeans (U.SJ - ! 

OTHER COMMODITIES 

Cocoa Shipment - — ■— 

. F*ts 2nd pan.. 

Coffee Futures Sept. — 

Cotton Index 

Des. Coconut 

Jute UABWC grade.. 

Rubber Kilo.— — : 

-Sago Pearl — 

Sisal tkh-3 L. 1 

Sugar (Raw) —I 

Tapioca Noi. L— 

Tealquallty) Wto— 

(plainT kJto - 

' V vopttops 6 4a Warp 
4 Unquoted. 


esja 76y 
52 ,400 y 
$l,700y 

. $652.54 wj 

£391 

$560t 

3430 

$864-40v 


—0.40 


1980 


Year 

ago 


High 1 Low 


, £710/50 j£8l0(8ie £760/70 

j|l,63O/50 |KlB0(220a 81680/1790 

*3.230/300 83,438 8530015580 

£900.5 i£l,S72 £840.76 

£911.5. l£1 ,576.5 £861.5 

£875.5 (£1.516 £817.5 

£893.5 £1,343,5 £839.75 

$279.625 jft836 $473 

£690 '£579 " £299.5 

£655.75 (£4716 £308.75 

£3,279 .04;£3 ,4 77 !£5.195.7B 

530Q/30C 515/345 265/295c 
£171 £195 [£182.50 

£207 ! £466.6 ( £230 

$330/60 


410J7p |8,165.06p 


S405/4 1 $370/380 


421.6P 

£7.438 

£7.175 

5136.8 


2;iB6.0&p 

<£8,350 


44.50 


Il44/148l$147/151 
-£370.5 I £400 
£380.76 
$846 

i 


467.80p 
483.3 p 
£7^35 
£7,167 
*137.75 
|$I23J»/IM 
j £282 

$415.9- 1 £292.25 
$825 | $780 

J 


£00.10 j £101.65] £89.95 
£109^76 | £119 I £116 


1-JOO 

+50 

125 

+ 29 


1-13 , 

-XO .j 

+ 18- ! 


£107.5 

£5,950 

$3,550 

$1,700 

$1,085 f 

£386 

$654.5 

S712.6 

$317.5 
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£105 

t 

£4,175 

821825 

$2,025 

*925 

£457 

S464 

$725 


£1,163 

£1,108 


i 610 

t $304 

1 


-12 


£1,809 : £1 


| £92.75 

! t 

£3,870 

*2,350 

$1,575 

$570 

£368 

6505 

f *3 60 
; $260.6 

l 

£1.114 


83.80c 
£720 
£212y 

60p 

£20 7 y 
$885 
£325 
£20 5y 
147p 

71p , , 

B93pMW-l 


Hl5.5 j £1.737 5 (£1.613.5 !£1,053 
* — 1 — B l£ 1,784.1 

198.400 
£740 


ii;699.5 i— 39 l SlIapSlB (£1.784.5 £1.479 


\-l.40 I 

+80 


+1 


+40 

I (-T 


75.3c 

£740 

■I 

65,75p 
£188 
£700 . 
£100 
£190 
135p 
76p - 
279p 


83.80c 
, £700 
£286 ’ ! £218 


OOp 

£216 

$805 

£362 

£221 

190p 

71p 


55.50p 

£804 

$860 

£164 

£202 

132p 

SSp 


'308p KUo>Z76p kilo 
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London Metal Exchange zinc 
market, which have already 
fallen heavily and, in fact, were 
slightly steadier on forecasts of 
a fall in stocks. 

Lead prices came under fur- 
ther pressure. Predictions of 
a big rise in stocks were claimed 
to have been already discounted. 
But the market remains very 
depressed by the fall in battery- 
sales both in the U.S. and 
Europe. 

Aluminium futures continued 
to slide with the cash price 
falling below £700 for the first 
time since early September last 
year. 

World Sugar values staged a 
sharp rally this week in reac- 
tion against the technical shake- 
out which had trimmed prices 
from recent 5f-year highs. 
Prices continued their down- 
ward trend early on with the 
October position on the London 
futures market slipping to 
£349.125 at Tuesday's dose, but 
by the end of the week October 
sugar was quoted £20.875 up on 
the week at £380.5 a tonne. 

Prices had been depressed by 
the Philippines* denial that it 
had sold sugar to the USSR and 
by reports that Thailand's pro- 
duction problems were easing. 
This raised hopes that the Thai 
force majeure on sugar ship- 
ments might soon be lifted. 

But from midweek increased 
physical demand turned the 
market round, with Tunisia, 
Portugal, Bolivia and Iran ail 
reported to be seeking supplies. 

Cocoa prices rose early in the 
week with reports of increased 
Continental demand outweigh- 
ing news of cut-priced Nigerian 
sales. But they moved lower 
later on in response to Brazil's 
announcement that it had 
abandoned its il.20 a pound 
minimum export price. This 
followed the Ivory Coast's an- 
nouncement a week earlier that 
it had sold 100,000 tonnes of 
the stockpile it had built up in 
•its attempt' to support world 
cocoa prices. The two moves 
mean that the world cocoa 
market is ho win a free-for-all 
situation with all serious 
attempts to support prices aban- 
doned. 

Coffee prices also declined in 
spite of warnings that transport 
problems in Uganda might 
cause " shipment delays to 
worsen.. September delivery 
coffee ended the week £39 lower 


MARKET REPORTS 

BASE METALS 

COPPER— Steady on the London Maul 
Exchange. An initial fluriy of short- 
covering pushed forward metal up to 
£870.5 on lha early pre-martet hut the 
market failed to sustain this level as 
profit -taking and general liquidation 
depressed lha price to £865 in the 
rings. In the afternoon a disappoint- 
ing opening on Comex encouraged 
renewed selling which pushed the price 
down lo £862.5 on die late kerb. Turn- 
over 15.975 tonnes. 

’ P-rr 


kerb. Turnover 6,025 tonnes. 


Alumin’m 

[ a.m. 

1 Official 


p.m. 

Unoffle‘1 

t+or 

Spot 

£ 

689 91 1 

£ 

-10.6 

£ 1 
699-4 ! 

£ 

-9.5 

3 months 

700.5-1 

-s.a 

702--3 

-8.76 


GRAINS 


AMERICAN MARKETS 


HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 82.50, 
E. Midlands 90.50. N. East 91.90, Scot- 
land 91.20. Other milling wheat: 
E. Midlands 102.00. N. East 103.50. 


COPPER 

Official 

— 

Unofficial; 

— 

Wirebars . 

£ 

£ 

£ 

£ 

Cash 1 

845-6 

—4 

i 841-2 | 

+ .75 

5 months 

867- .5 

-4 

868.5-3 

+.5 

Sattiom’t 

Cathodes 

846 

+ 4 

816-9 ' 


5 months 

819-80 

+ 1 

; 840-2 

+i!itb 


843-5 

+2 

J 


U-S- Prod 

820 

+ 1 

1 *38-60 1 



Morning: Cash £690, three months 
£705. 04. 03. 02. 700. 01. 700.5. 01. 
02, 01, 01.5. 01. 7005. 01. Kerb: 
Three months C701. Afternoon: Three 
months £703, 02. 03, 02. Kerb; Three 
months i£702. 03. 04. 05. 1 

NICKEL — Edged higher in quiet 

trading to cloee the late kerb at £2,745 
with forecasts of a modest fall _ in 
stocks narrowing the contango ' to 
around £75. Turnover 162 tonnes. 

NICKEL \ *-m. !+ or; p.m- H- or 
! Official ‘ — iUnoffiuTl — 


WHEAT 



BARLEY 

Mnth 

Yesterday 

close 

+ or 

Yesterday + or 
cloee | - 

Sapt 

Nov.. 

Jan... 

Mar. 

May.. 

95.00 

98.85 

109.80 

106.20 

109.65 

-0.05 

—0.05 

—0.05 

91.76 

95.60 

99.50 

102.75 

105.95 

— 0.16 
— 0.20 
L.0.16 

-0.25 

-0.1 


Spot ...... 

i 

9640-60 

+90 

2660-70 

+ 55 

3 months 

2730-40 

+21). 

j 273545 

+46 


Amalgamated Metal Trading reported 
that in the morning cash wirebars 
traded at £846, three months £868, 67, 
66.5. 66. 65, 56, 67, 66.5. Cathodes, 
three months £244. Kerb: Wirebars, 
three months £868, 68, 69.5-Afier- 
noon: Wirobera. three months EB66. 67. 

66.5. 67. 66, 66.5, 66. S3. 62. 61. 62. 
63. 62.5. 62. 62.5. 83. Kerb’: Wirebars. 
three months £862, 63, 62.5, 62, 63, 

63.5. 83. 62. 

TIN — Barely changed in quiet trading. 
Forward maul traded within narrow 
limits throughout the day with hedge 
buying during the morning being met 
by profit-taking (n the afternoon. 
Three months subsequently drifted 
from £7,360 in the morning to close 
the afternoon kerb at £7,34 0. Turnover 
865 tonnes. 

a.m. i+ or; p.m. + or 
! — lUnoffialal — 


Morning: Three months £2.720. 
Kerb: Three months £2,73S, 40. After- 
noon: Three months £2,740, 45. Kerb: 
Three months £2.740. 

* Cents per pound. 4 SM par picul, 
t On previous unofficial close. 

SILVER 

Silver wse fixed 34.8p an ounce 
higher for spot delivery itj the London 
bullion market yesterday st £6-8836. 
U.S. equivalents of the fixing levels 
were: Spot SI 6.1 5. up 85c; three-month 
ST 6. 49, up 8.7c; six-month S16.84. up 
86.3c: and 12-month S17.568. up 82c. 
The metaf Opened at * £6.80- £7.00 
(S15-S1B.4) and closed at E6.90-E7.05 
(S16.15-S16.45). 


Business done — Wheat: Sept- 95.25- 

95.00. Nov. 89.00-98-80. Jan. 102.90- 
102.75. March 106^0-106.15. May 
109.80-109.65. Sales: 287 lots of 100 
tonnes. Barley: Sept. 92.00-91.65, Nov. 
95.90-95.60. Jan. 99.75-99.50. March 
103.00-102.75. May 106.20-105.85. Sales: 
254 lots of 100 tonnes. 

IMPORTED — Wheat: U.S. Dark 
Northern Spring No. 2 14 per cent 
June unquoted, July 93.50. Aug. 95.00 
transhipment East Coast. Maize: 
French June 119.00, July 119.75 East 
Coast. S. African Yellow June/July 

77.00. Rest unquoted. 


RUBBER 


The London physical market .opened 
unchanged, ruled quiet throughout the 
day. closing on a quiet note. Lewis 
and Peat reported a Malaysian god own 
price ol 295 (296.S) cents kg (buysr, 
July). 


SILVER ■ Bullion + 
per fixing 
troy oz. \ price 


(-or| L-M.E. t° 
— i p-m- j 
UnofTidT 


TIN 


Official 


H/gh finds £ \ £ £ * 

Cash-... '7365-75 1 -f-15 I 7330-40 +S.5 
3 months 7410-30 1+90 ; 7400 20 +10 
Settle m^t 7375 j+15| — j --... 

Standard ■ 1 

Cash 7320-36 I— 27-B- 1 7330-40 1+3.5 

5 months 7360-70 j-90 | 7360-5 ,+7 
Settle m t 7335 1—26 — 

StraJts-E. : 62 159 .+4 
New Yo rk — I ! 

Morning: Standard, cash £7,380. 40. 
30. three months £7.340. 60. 70, 60. 
65. Kerb: Standard, three months 
£7.350. Afternoon: Standard, cash 
£7.330. three months £7.360. Kerb: 
Standard, three months £7.330. 

LEAD — Slightly firmer following per- 
sistent short-covering. Forecasts of a 
substantial rise in warehouse stocks 
failed to depress • the 'market which 
had already discounted the increase. 
Consequently forward meiel edged up 
from the day's low of £306 to close 
the late kerb at £316.5. Turnover 7,725 
tonnes. 

junu i+Vr' p-m. 

LEAD ( Official ■ — [Unofficial — 


8 pot. ' 68B.35p+54.8 

2 months ■ 715.35p+88.8 
6 months 73fl.50p+lBJ 

699.0 p 
796.0p 

44 i 

i 1 


I 


No. 1 
ILS.S. 

Yest'rdayJ 
Close j 

Previous 
| Close 

Business 

Done 

July J 

Aug. 
Jly.-Septj 
Oot-Deci 
Jsn-fitar 
Apr- J ns 
Jly-Sept 
Oct- Doc 
Jan -Mar 

81.10-81 JIB S0.W-6Q.68 
62.20-62.50 fel.34-B1.8B 
62.W-B2.40 81.6M1J8 
8S.E0-BS.7D 64.78-84. 9fl 
63.50-88.se fe7.74^7JS. 
T1.2D-71.il m.6C-70.Bq 
76.80-74.00 P5.10-75.ia 
i7S.60-76.8Q f76.BO-76.8fl 
l78.OC-78.20 j7 6. 10-76.50 

61.10-8100 

82.0M1^0 
K. 70- 64. 60 
88.88-87^0 

75.50 

75.60 

78.10-78.00 


LME— Turnover 164 (111) iota of 
10.000 ounces. Morning: * ca*h 690, 
three months 720. 18. 16. 15, 16. 17. 
20. 19. 18. 17. Kerb: untrsded. After- 
noon; three months 317. 16, 17, 16.8. 17 . 
20. 23, 24. 26. Kerb: three months 727. 


COCOA 


A little steadier at the opening, 
futures failed to hold the levels, and 
in thin trading conditions eased to the 
lows of the day during lha closing 
call, reports Gill and Duffus. 


Safes: 145 (2 30). at 15 tonnes, 4 (15) 
at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot GO. OOp (59.50P); July B4.00p 
(63.00p): August B4.75p (63.75p). 

SOYABEAN MEAL 

The London market opened ' with 
small losses In quiet conditions, 
reports T. G. 'Roddick. Prices 
weakened on long liquidation and 
finished on the lows. 


NEW YORK. June 13. 
GOLD AND silver responded with good 
gains to the lowering of the Federal 
Discount Rata, but late sailing erased 
a big part of the advances. Capper 
sold off on continued negative 
economic news. Cocoa broke sharply 
on ths downside on good selling by 
producing countries. Coffee was 
mixed and featureless. Sugar was /up 
the limit on indications that West and 
East European beet production would 
fall below lest year. Livestock markets 
ware firm while pork bellies were 
mixed. Maize and aoyabeans rallied 
on the close, while wheat declined 
moderately, reported Heinold. 

Potatoes (round whites) — Nov. 74.0- 
74.7 (74.5). March 89.0-89:8 (88.1), 
April 102.8-102.9. . • 

Sugar— No. 11; July- 35.00-35 25 
(34.361. Sept. 36.45-36.48 (34.98). Oct. 
37.20-37.45. Jan. 38.00. March 38.85- 
39.00. May ‘ 37.30-37.70. July 36.40- 
-36.50, Sept. 35.20-35.60. Oct. 35.00- 
3S .20- 

Tin— 784.00-794.00 asked (783.00- 
794.00). 

CHICAGO. June 15. 
Lard — Chicago loose 17. S (17.00)'. 
New York prime steam 17.2S (17.00). 

live Cattle— June G7.45-87.50 (67.02), 
Aug. 66.90-67.10 (B6.47), Oct. 65.60- 

65.75. Dec. 66.85-87.00. Jen. 67.50. Feb. 
67.90-68.00. April 63.70-68.50. 

Live Hogs— June 38.60-38.62 (35 15). 
July 37.85-38.00 (37.30). Aug. 37.65- 

37.75, Oct. 38.20-38.30, Dec. 41.45- 
41.50, Feb. 43.40. April 42.20. June 
44.30. July 65.90. 

$tMaize-*July TtShrT13 (277^). Sept. 
285V285* (284*4). Dec. 292V293* 4 . 

INDICES 

FINANCIAL TIMES 

Jun 12 |JurTll"|M'nth agojYear ago 

264.75 26^45! 278,36 | 295.92 
(Base: July 1, 1952-100) 


March 305-305 4, May 312** July 31T*. 

Pork Bailies— iu I v 30.1C-29.70 

(30.57), Aug. 30.00-30^0 (20.37), Feb. 
47.00-47.30. March 47.00. May 47.75, 
July 48.50. Aug. 47 .7> 

Silver— Juno 1640.0-1650 0 (1593 0)'. 
July 1660.0 £1600.0). Aug. 1669.0. Oct. 

107.0. Dec. 1725.0, Feb. 1753.0. April- 

1731 .0. June 1809.0, Aug. 1837.0, Oct. 

1865.0. Dec. 1893.0, Feb. — . April 

1949.0. Junr 1977.0, Aug. 1935.0, 0 <> 

2023.0. 

t Soy a beans — July 625-626 (622**). 

Aug. 633-632*2 (630*4). 3ept. WVz. 

Nov. 655-S55V Jan. 669V670. March 
G85. Ma/ 697. July 706. 

jlSoyabean Meal— July 171.2-171.4 
(170.4). Aug. 174.0-174.2 (173.2). 

Sept. 176.8. OcL 179.B. Dec. 1333. 
Jon. 186.0-186.2, March 189.3-189.9. 
May 133 5. July 196.8-197.3, Aug. — . 

Soyabean Oil— July 21. 63-21 £4 
/2T.S5J. Auq. 21.86-2187 (21.81). Sept. 
22.05-22.08. Oct. 22.25. Dec. 22.63- 
22.65. Jan. 22:75. March 23 10. May 
23.35-23.40. July 23.60-23.65. Aug. 
23 70-23.75. 

tWhoat— July 402-402 (403). Sept. 
413*1-413 (414*4). Doc. 433-432‘j. March 
448. May 454*2, July 459. 

WINNIPEG. Junp 43. 
sBarlcy — July 135.60 (131.60). Oct. 
127.50 (123.00), Dec. 126.20. March 
12B.10. May 126 50. 

All cents par pound ex-warehouse 
unless otherwise stated. *S per troy 
ounce. 4 Cents per troy ounce. 

Cents per 56-lb bushel. t Cents 
per 60-lb bushel. I] S per short ton 
(2.000 lbs). 5 SCan. per metric ton. 
§5 S per 1.000 sq. feet. * Cento per 
dozen. 


DOW JONES 


Dow June 
Jones 12 


June iMonthI Yi 
11 > ego 


i| Year 
( ago 


MOODY’S 


Jun l^June 1LM nth egO| 

Year oro 

1196.0 11126.2 t 1130.2 j 

1095.0 


Spot -42B.67 420.66 431.99420.14 

Ftur‘s442.77 440,54 459 .13 425.22 
(Average 1924-25-26=100} 

REUTERS 

June l3iJune l2|M'nth ago-Year ago 
1677.2 I 1670.4 {~1731.9 f 1645.1 
(Base: September 18. 1331 "-1 03) 


l a . * ! a ik 

Cash 1 300-1 -.5 304-6 ; + 5.B 


COCOA 

Yesterd ya 
Close 

+ or 

Business 

Dons 


.' 1082-83 

+0.50 1096-80 


. 1101-03 

i-6-O. 

1199-1100 

Dae 

March - 

May 

1150-51 

J 1188-89 
. -1210-14 

-2.0 

—6.0 

r 9.0 

,1162-50 

11204-1187 

1285-20 

July 

. 1232-40 

Ea 


Sept. 

. 1860-64 

— 



Yest'rday 

Close 


Business 

Done 

June 

August. 

October — 
December 
February .. 

April - 

June - 

£ 

pet-tonne 

§5.00-86.00 

100.40-00.6 

100.80-01.0 

104.00- 04.3 
107.60- 07 A 
108.70-105 

110.00- 1 3. Q 

— 1^0 
—0.75 
—0.80 
-0.65 
-0.30 
—0.40 
-0.50 

101.00^100^0 

101J20-101.00 

107.bT 

110.00 


312.5-3 


+4 


5 months' 309-10 j— 1 
8'msnt 301 .— 1 

UJI. Spot.! — _ J i *36-40 

Morning: Cash £302. 01,. three months 
£208, 09. 09.5. 10._10.5, 10. 09.S. Kerb: 
Three months £310. Afternoon: Three 
months £310. 11. 13. 1Z. Kerb: 

Three months £314, 15, 16. 

ZfNC— Llttfe ch anged with forward 
metal opening end closing at <294.5 
after a day ol quiot end routine trading. 
Turnover 3,625 tonnes. 


Salas: 

tonnes. 


2.773 (6.587), lots of 10 


COFFEE 


Robustas opened around unchanged 
levels but tended to dnft lower before 
good trade buying emerged to support 
prices just above recent chan objec- 
tives. In the afternoon prices 
fluctuated erratically st times but 
generally maintained a steady Cone, 
reports Drexel Burnham Lambert. 


1 m-m. 
zme : Offlcia 

.4- or, p.m. +. or 
— Unofflal 1 — 

COFFEE 

yesterday's; i 

Close ,4- or jBusiness 

1 £ 

Cash - £84- .5 

£ 

+1.76 1 

£ i £ 

284-9 I+1JS 


£ per tonne] j 

Done 


.+ 1 - 

296-9 r+.ra 


l 1642-44—4.0 

1651-36 


+ 1J 

— 1 .. 


169EM01<+2.O 


•rLmw’ti — 


*36.3 W.5 

NOV 

' 1695-98 10.0 

1788-07 

1738-20 

£294.5. Kerb: Three months^EW^ SB. 




i 1674-95! — 10.5 

1679-61 

95. Kerb: Three, months 

£234. 

July 

I665J»J-5.0 


Sales: 30 (11) lots of 100 tonne a. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£325.00 (£305.00) a tonne ci« for June- 
Jufy Shipment. White sugar dally price 
was £340.00 (£320.00). 

First uadfcs were some £4 above 
kerb levels but the' highs ware soon 
lost. Later, however, rumours that 
Yugoslavia might default on some ship- 
ments provoked a surge of. buying 
which lifted August to £380 with March 
touching £410. before New York eased 
and prices quickly declined some £10, 
report s C. Crernitow, 

Sugar i , l | „ , 

Peaf. .Yest'rdays Previous I Business 

Comm.' Close j Cioaa • Done 

Con. 1 ' 


£ per tonne 




_ I — 

Aug 372.eS-72.5Di5S2.00-65.D0 5Ba.00-6a.QB 

Oct 38 1,00 -92J10;M 1.60-B 1.3Q ' J33.5D-7B.IH) 


ALUMINIUM— Undar pressure from 
general liquidation end hedge selling 
which in turn triggered etop-foss Bod- 
ing. After, opening at £714, three 
months fell sharply to E701 with heavy 
vrriumes changing hands at the lower 
level. However. ■ mmor rally nitad 
the price to £704.6 by. lh* end of Vi* 


Sales: 4.985 (3,985) lots of 5 tonnes. 

ICS Indicator prices tor June 12 
(U.S. cani 4 par pound): Other Mild 
Arabices 188.33 (19000). Robusns 
IGA 1375 174.2S (176.25). ICA 1968 
174.50 (175.50). Unwashed Arabices 
209.00 (203.50). Comp, dally ICA 1988 
191.72 (183.00). 


Sales: 8.282 (7.545) lots of 50 tonnes. 
No. 4 CONTRACT— Close (in order 
buyer, seller only). Aug. 365.00. 
369.00: Oct. 380.00, 381.00: Jan. 

397.00. 338.00; March 404 00. 404 SO: 
May 396.00. 400.00: Aug. 390.00. 294 00: 
Oct. 388-00. 388.00. Salsa: 7.379 
(<•353).. 


Tata and Lyle ex-refiuery price for 
granulated basis white sugar was 
£324.7 (same) a tonne for home trade 
end £447.00 (£431.00) for export. 

International Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean port). Prices (or June 12: 
Daily price 30.19 (28.01): 15-day 

average 31.29 (31.34). 

COTTON 

LIVERPOOL — No spot or shipment 
sales were recorded leaving the total 
for the week at 233 tonnes, against 
1,095 in the previous week. Absence 
of demand was attributed to furs 
about future economic prospects, and 
the slow rate of usage in the mills. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business, sales). New Zealand cents 
per kilo. Aug. 365. 373. 368-366. 11; 
Oct. 365, 370. 388-367. 16; Dec. 367. 
370. 371-389. 20: Jan. 365. 371. 372-363. 
8; March 367. 374. 375-372. 3: May 
368. 372. 375-371. S; Aug. 372, 378. 
378-376. 11: Oct. 374. 377. 376. 2; 
Dec. 374.- 379. 377. 3. Sales: 81. 

SYDNEY GREASY WOOL— Closo (in 
order buyer, seller, business, sales). 
Australian cents per pound. July 

460.5. 462 D. 463.0-460.0. 30: Oct. 455.0, 

456.0, 456.5-454.5. 73: Dec. 454 .0. 

455.0. 456.5-454.5, 74: March 455.0. 

457.0, 458.0-454.0. 47; ' May 457.5. 

459.0. 458.0-456.0, 52; July 459.0. 

459.5. 460.0*457 .0. 27; Oct. 457.5. 460.0. 

458.5457.0, 17; Dec. 458.0. 460.0. 

458.5457.0. 21. Solas: 341, 

* 

GRIMSBY FISH— Supply good, 
demand fair. Prices at ship's side 
(unprocessed) per stone: Shelf cod 
£4.00- £5.00. codlings £2.50-£2.00. 

Large haddock C3.80-E4 20 , medium 
C3.3fM3.40. small E2.00-C-SO. Medium 
plaice C3.80-C4.70. best small £3.20- 

£4.50. Skinned degfish (Urge) £f.£9. 
(medium) £4.30. Lemon sofas ( targe] 


£6.80, (medium) £6.00. Rock fish £2.00. 
Reds Cl .00- £1.70. Saitha £2. CO. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative markers 
on June 13. GB cattle 73.9Bp per kg 
Iw (—1.91); UK sheep 148.59p per kg 
est dew (-9.61); GB pigs 67.26p per 
kg Iw (-2.41). 

COVENT GARDEN— Prices ip sterling 
per package except where otherwise 
stated: Imparted Produce: Oranges— 
Jafla: Valencia Lates 2 80-4.00; 

Egyptian: Valencia Latas 75/125s 2.0C: 
Moroccan: 54/1 13c 3.40*3.50; Cyprus: 
Valencia Lates 3.60-4.50: Artzone: 
Valencia Lates 72/1 13^ 3.60-5.00: Out- 
span: Navels 3.to4A5. Lemons — 
Italian: _100/150s 3.00-3.50: Spania; 

Trays 25/453 1.E0-2.00, boxes 4.40- 
5.60. Grapefruit — Jaffa: Boxes 40/56a 
5.00-5.50: Outs pan: 3.95-4.75. Apples— 
New Zealand: Sturmcr Pippins 8.C0, 
Red Delieiou3 13Ss 9.00-9.20, Richard 
7.7C-S.20. Granny Smith 8.C0-8.2Q; 
Tasmanian: Jonathans 8.C&-8-30. Golden 
DelrCiou? 7.30-7 50, Crolton 8.50, 
Stunner Pippins 8.00-8.20: S. African; 
Golden Delicious 9.40-9.80. Sulking 
7.60-8.60. Granny Smith B. 00-8.40; 
Argentine: Red Delicious 8 80; Dutch; 
22-lb Golden Delicious 2.40; Frencr: 
40-lb boxes. Gnldcn Delicious 138/ 
193s 5.80-6.50, 20-lb 2.20-3.40. Irahai: 
Jcnathans/Romcs 40-lb 5.40-6 H. 

V/mesaps 5 20. Pears — S. African; 
Approx. 35 -lb Packham's 2. 20-8. C'. 
Winter Nelis 6.20-7.50: Italian; 

Passacrassjne 12-lb 2 00: Victorian: 
JasBphines 9 50-10 00. Pack ham’s 9 50- 
-JO 50. Winter Ne/.s 8.40-2.80. Poaches 
— Spenish: Yellow flesn 4.0-5.50: Ital er.: 
5.03-5.5C. Plums—- Spanish: Rad, per 
pound 0.50. Apricots— Spanish: 2.50- 
3.00. Grapas— Victorian: Ohanos 22-b 
J6.C0; Chilean; Emperor 3.00; Argsr-r nn; 
A'm?ria 7.80; S. African: Berlin!: a 11. CS. 
Strawberries— Per punnet. Italian: 0.20- 
0 25: Spanish: 0.20: American: 0.8S, 
Cherries— Per pr.und. rt^nzr.: 0500.50- 
American; 0.30; Lebanese: 073, 
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BRITISH FUNDS (541) 

?i*25 ■* nns - 2cv unit] 

60 5sS%* T ^f ,port ■*• 7a -“ 59* ** 

ii* cw. «r. 20140 % h * 

Apc CfflJi. Ln. 32* 

?i*P* 1 Coorerslon Ln. 3*%* 

3. 

St'S*!”?** HWV.* 

MjS P tC j t * w « f ltk - '981 95% 'll;® 

«*£-^SL* nwr *5- iaB * W, 

?.*£= Ht 1981 91 IhO >(• * 1 * 

•■S* J»* «BBW «k. 1981 95 ta 

’■ffi fxchojnfT Hk. 1 953 ®9*« V9 tt» 
SEPiat 1 14 TjcJ 

10ta« Exchequer rtk. 19*5 «2<tl* T7%S 
81 1 

10'«C tehwjow- Ufc. 1997 82:* 

>’£ fitiwwr «k. 19*1 uv* lift* 


,5W % V 4« 

:_ exchequer Kk. igu 92 V ''m? 


11 Vpc . 

12 PC Exchequer Hi- 199B B0V fll.fil 
T2»e tehwww *&- 99-2002 91 *a <11:® 
IZdc Excheaner site 2013-17 90<*u 
1|j4C fi EMmmr ttt. 1985 »S<c U S> 

12UX Exchepoar stir. 1*92 930 %S % % 
• 12 Use Exchequer rtk. 1999 91-M z: 
1 2v: 


12%pe Exchequer «sk- 1994 94%o u s: 

^*9 


12M>e Exchequer stk. 1951 9 BIhO 

15f* *•*-. 1M0 »» 7 *« 

1?Vpc Exchequer stk. 1987 97%i 10J%« 


iS'ruc Each tetter stlc. 1983 98*<« S V 
13 ‘jpc Mtstitr rile 1992 Uy. ud.) S3‘i* 
13£fc Exchequer stk. 1952 (£20 PC tnU 


19S*® 

VnTsi E3KfnqDer * tk - 1994 iTr - pd -’ 94 


13%pc Exchequer stk. 1994 (£40 pd> 


*a-n <ioci 

14K Exchequer stk. 1984 99*0 ~'t® 
S1|64thsO 10O>i >i» V 100 hi 
S’*pc Fending X.B- 1987-91 63V % 1,1 
Sec Funding Ln. 1993 00V 1 60% IV, 
6%PC Funding Ln. 1985-87 77%® 6* 7 V 
3 : jpc Fundi ns stk. 99-2004 (Reg.) »"«• 

Siree Funding sdc. 52-84 01 >■ V :■ 

C%c Treuory Ln. 95-98 99^0 : i SO k 
7 Vpc Treasury to- 85-88 79%» "• 6-1*: 
9% 80 ht 

7 Lee Treasury Ln- 2012-15 84*0 
Sec Treasury Ln. 2002-06 65(;0 *» S*;t 
8 Lee Treasury Ln. 87-90 75V* *»« 90 
V I* *• : s 6$ 

VhtK Treasury Ln. 50-82 92 UmO UuO )l 

0%pc Treasury l». 84-86 83*i 4V *1 
fllJB) 

8 Lee Treasury Ln. 1997 72rin® <•* 3 

9pe* Treasury Ln. 1994 W*:.t® 3 :» 4V 
<1 Is 4i( 

Bee Treasury Ln. 92-96 74 V® % 
giiec Treasury Ln. 1999 7»-!® V* ■: H 
12oc Treasury Ln. 1983 95%* <>i*:0 >*K® 

Iz'ltfc^Treawry Ln. 1993 TOU® 900 <:S® 

I 2 Vpc Treasury Ln. 1992 97 V® 80 7-90 

12*’<3C* Treasury Ln. 1995 930 ■: 11 is % 
13 Vpc Treasury Ln. 1997 100>« is t 
94 LA 1004a 

13 i*ec Treasury Ln. 1993 99H‘- 8L ’« •: 
9t| Si 

14:-ec Treasury Ln. 1994 10SJ»0 :Q » 
ISLsC Treasury Ln. 1996 IQT-'iO **"»■* 
15l;ec Treasury Ln. 1998 110>O 11 ‘a 

10V H "t 11 

2iipc Treasury stk. <8«9.1 w» or aiwr 
1st Ann! 1975 19V 
3 DC Treasury Stk. 1952 BS»M *m 
3ec Treasury xk. 1985 69iia 
3j?PC Treasury stk. 79-81 (Reg.i 931 »® 

5 pc Treasury ***- 86-89 (Rea) 63^/0 

Shoe Tressury *tk. 2008-12 (Reg.k 47 vO 
1 hd 8 is 

8Lec Treasury stk. 1982 91*><iO lu._ 

9Vec Treasury stk. 1983 89 'ibO "*2 1* 

is 

9 Vpc Treasury «k. 1981 96V 
IQec Treasury stk. 1992 81 VO ’• L -*s 
id:>pc Treasury stk. 1999 79 i T 
11«»x Treasury stk. 1981 MV® '■« 
IHsPC Treasury stk. 1989 92* 1‘tO 2L : : 
11i»c Treasury Stk. 2001-04 B7<: 

II Vpc Treasury stk- 1991 8SV.O 7 VO V 
1! Ii V u ia2 *• 

1 2 pc Treasury Stk. 1954 94 "e . 
I2ec Treasury stk. 1995 86<i&e 9Z'i 
87t 92V 

12; s pe Treasury stk. 2003-05 91k 
line Treasury stk. 1990 951=* V U \ V 
13!;pe Treasury stk. 2004-08 9SV 
13Vec Treasury stk. 2000-03 10SM V 
13Vnc Treasury stk. 2000-03 A 104'* 
nii6> 

14 oc Treasury Stk. 1982 99"i*0 . 

**— t_..— *«u roan n>.*n m 1 


871;. 9 Lee Stk. <1971.51) 94 11V® 
Birmnwham District Council 12ia>cReEL 
Stk. <194® 84V (116L 13ecR«l45tic. 
<19831 07. FloatidB RMe Stk (1983- 

®^L9MOty oH 1 jpeRed-Stk. <19851 100V- 

Cardiff’ Cltv Council lieCRcd-Stk. (1986V 

RO?a ffl'Ct 


C«reHtr ( Caie! 7eeR*«lJtlt. (1979-82) 8T»« 
Corentry (City oil Council 13>UKRc4.5tk. 

Cravdn B core. 8, 6VeeRedJtk. *1970-811 
B9 n (ii *8i 

OrBCTurtch' (London »orousrti or» 11 Lee 
Red -Stk. (19861 93*»* W _ . 
Hertfordshire County Ceunefl Sh 
(1962-841 740 4 SVecRetfJZk. (1989- 

IWWlSn^'carp. lOpeRed-Stk. (1982-831 
MV (9I6>. 12l*pcRed-5tk. (19U-841 
IZVeeRedStte. (1986-87) 95 ■: 

Kmi'ngton and Oiehea 1 1 Vee Stk. 91 V* 
Uversoal (Clw on 13pc Stk. 99*4 (9161. 

^ av - 20 - ..... 

11 Lee 5tfc. 91% iS;6l- 
Sunderland 'Borough of) 12'jec Sik. 94J: 
Sunderland Core. S''oe 5tk. 91 ■ *11 -o' 
Tameslde (Met. Borough of) lO'ine Stk. 
■7 V *98) 

SHOUT DATED BONDS 
FREE OF STAMP DUTY 
12LPC 80s. Reg. VT'BO 99j# 19,6) 
12iyx Bds-Reg. 23*7 .'BO 99^- (6/6) 


ISVpcBda. Reg. 100L «0 f J 

iSeeBds. Rea.* oinmj S9»c *11/6) 
leiieeBds. Reg. <1113181) ioo»in 


ID ' ipOOS . Tv n . I I ll^'OW ■ UW in 

17pcSds. Reg. (ZS'BIBH !00*i 16I6) 

15-^HI. Rn. 1S/6f81) 100% (1116) 

14%pcBdS. Reg- (1716181) 99 L 'u> 

PUBLIC BOARDS <8) 

FREE OF STAMP DUTY 
Agrlcul. More. 5 pc 1933-89 59 V <1 0 6.. 

S .sxOb. 1980-05 74I-® I-. 6pcDb. 705 
Clyde Port Authority See 18 1*61 
Finance for Industry l3peLn. 9B-; (10/6). 
14pcLn. 98 9-54thsO ’h« 


COMHONWLTH. GOVTS. (5) 

REGISTERED AND INSCRIBED STOCKS 
Australia iCmwttti. on S : :ee 88U <9,6i. 
6pc 79U (184) 

Jamaica 6 PC 88V *• *' , 

New Zealand 5i*ec 83 »s- 7-mc 7 Hi V 

Northern Rhodesia «PC 97* 

Nyasaland 6oc 97* 


Sou«ttrn~R l »o d ea H 2 **^^40 *io-6i. _3ee 


150 (9-6N 3<;pC 1961-66 152 <1*6>. 

3*iPC .1*67-69 16Z I'* 9 *'- 
>10,61. 4%ec 1977-82 129 <1D6i. 

4’sec 1987-92 M MO.'El. 6 PC 1976-79 
178®. «ec 164 <1016* 

Trinidad Tobago Govt. *Vec 97L® 


FOREIGN STOCKS (1) 

COUPONS PAYABLE IN LONDON 
Chinese 4iipcGo!dLn. 500 (96). 4 'jocGold 
Ln. * French Issue' 500. (9 8). dpcGold 
Ln. Drawn Bds- 25 (9 6) 

Ireland (Ren. oO RriKSHf. 75* 
japan 6pctn. 60 (11 6i ' 

Peru National 6 pci now 3 pc) ExlLSa.Fd.8dS. 

Spanish 1 LK (Sealed Bdfcl £40 <11 6) 
Uruguay SttecBds. 96 til 6) 

OS shore Mining G*d- Float- 
due 1986 SUS93-1D3 9B. * 9 L % 

99.20 

BANKS (165) 

Algemene Bnk. NderUnd NV (F1100) 62i> 
(6 61 

Allied Irish <25e> too 


1079-84 73 (10/6). 7VecDh. 60% <11:81. 
n. 59 


TVpcLn. 

Amaljamatad DMilled Product* <l0p) 38* 
9% 8 

Baia (23ei 221 17 18 19 20. BVeeDb. 
87% *10/6). 4!iecUi. 37% 110/6). 7VPC 
Ln. 59 *9i6) 

Bnlhaveu C25pl 29* 8 

Sell C50j»< 176 4 _ 

Boddinstons New <25ql §1 U 0/6) 

Brawn M. I2Sp) 138® _ „ 

Buiroer l£5pl 171* 9 6. 9%flcFt. 64 
BurtoiWOcid i25p> 250 *9<6i 
Cltv o; London (25B) 66* 

Courage ZVecDth 76V Hi-Gl. t-'«ecDfa. 
90V *6/6). QVpcLn. 44>; 

Davenports’ I25D).119 18 (9/6i 
Oevenreh (25e) 253 19|6< 

Dictmers <50h) 197* 6 200 2 109 201. 
5‘tPCLn. 38V* % 9. 7VBCUL 59*. 
1 D JpcLn. 77 V dO/6) 

Greenall Whitley <25p> 107* 7. 8ocPr. 
02 (9:6) 

Greene king <2Se) 4 860 _ 

Guinness <2Sp) 96 V 7 9*. 7 LeeLn. 

50V 7 <6/61. lOpcLn. 74% (6IG» 

Hardy* Hanfone (25 p) 260 ( 11.6) 
Heavlbee Brewery 100 HOIS) 

Highland OcstlUarie* <20el 141 « 35* 

7*2* 40* 

H'Bsans Brewe r y *25e) 72 110-6* _ 
Invereordon Distillers (Hldgs.i iZSpi 208 


Irish. OlaiHlers Gro .^*25^*10 (9/6j 


ea A (SOD I 612 


MacdoneM Martin Distil 

t® 6> 

ManaaeM Brewery 144® l 

Marstae Thompson Everdhad I25e) 61 

110 61 _ 

MorUnd (25pl 105 7 ( 9/61 _ _ 

Scottish Newcastle Breweries (20e> 57® 7 
6 1- 8. 5'ipcPf. 39% *11.® 

South African Biwnrbl •EOSDl 119® 8': 
Vator Brew* ri os r25p> tS3„.. _ 

Watnev. Mann Truman _ Hides- 7 VocLn. 

S6L. OpcLn. 62 V till® „ 

Whitbread a <25pi 153 SO. 5'jeeDb. 67 
tS/BV. lOVecLn. 73-4 110,61. llocLn. 

V«3fbrei 6 ln». (25 pi 137*. 5VecDb. 72% 

Young 'co's. Brewery A (SOpi 162 (10 6>. 
9p«Pf. 88 <9161 


COMMERCIAL (1,871) 

A— E 


A-A.H. (25o) 1 34 

AJ. Electronic Prods. Grp. <25 pi 151 


AGO Research (10pi 172® 7 „ 

1*. (2501 17 (10,6i 


4.5SocPf. 39 


Al Indus. Prods- 

A.P.V. Hides. (50PI 170. 

(96l 

Aarons do Bros, iiopi SS’i^e L?« <: 3 
Abbey (25ei 31 (6.61 
Abercom Grp. (ROjgoi lio . 

Aberdeen Construct on Go. (iSpi 107 *9.6) 
Aberthaw and Bristol Channel Port. 
Cement (25p) 156 \10.'6i 
ACTOW Non. V. i2Sp) 34 
Advance Laundries (10P> 33 5; 6£. 5<jpc 
2sdPr. 30: 

Adwest Gra. i25e> 146® ^ , 

Aero Needles Grp. <25P> 28 *6 6) 

Alrfix Inds. UOpl 12»- 19. El 
AIMon tZOp. 21V I9 6< 

Alcan Aluminium 1 1 V® <* 12>i 
Alcan Aluminium <UK> 75 (9 6>. 

Ln. 75* 

. Alexanders Hides. <IOpi 12 
< Alfa-Laval AtkleboUg 8 13% 19 6i 
' Allebone <10p> 20% (10 6* 


Stock Exchange 
dealings 


M^nagwtwN Aowev Xtoaic nOo). «*• 


FinaRciai > riiies Satur^ .;^^ ■ 


Thursday. June 12 
Wednesday. June 11 

Tuegday, junt 10 ... 

Monday, June ? ... 

Friday. June 6 

Thursday, June S ... 


21.1 M 
18,003 
20.240 
20,047 
17,755 
17,044 


Maedere' iHUbJ i25e> 145 C11»l 
Manganese Bronze HldSB. (25e) 31 fa/S). 

BVpePf. 47'; 1S/6) . ' .. 

Manor National Group Motors (2 Dd> 15 
(9/6). 10?:poPf. (9fS). 12peCnr, 

LlnvLii- 65 (B76) ~ 

Maple (H logs, i (1 Opt '34*.' 1 OlaXPtly 5 k. 
L*. 70 19:6’ 

MznhMl (25oi BO (1 1.6). SecPL 84 

MiivTiKl Sgewer<29gi 87 9 8 90 87%. 
90 901 

Mariev (2 Sd) » 5 
MarCog Ind, <10e> IS':) 

SSJShall Cawend'Sh (lOpjj*® 30 4^*3 
Marshal) (Thomas) ' (Usdey; A Non.V. 
■ y vu 270 

Marshalls (rial das) <2Sw 167*.^ - 

Marshalls Un/reuT <Z5e> 64 (Jt/Sl 
Martin lAlbrrt} Hk»v CZOdi 380 
Maron-Olacfc (25e) 16® 

The Newsaoeot (25e) 184 2 (MV) 
Martonair lot. (20p) «» <«<» 

Matthewi (BejnardJ CJ5o) 1*8* *Sr sl - 
Mm (M. (ISsI 200® 1951 SbS 


Th® list below gives the price* mt which t !°* ? 

of th* Stock Exchange end recorded in la*t Thu rsft y* S tock Barfiano. IWly 
Official list. For those securities not marked m Thursday's Us*, we mbow 
the Ittut markings recorded during th® pr evious I dUf business d«y9. ™»» *r® 
distinguished by the dates shown) In parentheses. 

The number of dealings marked on Thuisday in each section. foRom «J® 
name of the section. Unless otherwise ctamried. shares are £1 fully P»« »w 
stock El 00 fully paid. 

Members are not obliged to mark bargains, except In special c ****- | *2| 
the list cannot, therefore, be regarded -as a complete record orfpnoas at winch 
business has been dons. Bargains are raeopied m the Official Urt up t o 
2.15 pm only, but later Transactions can b* included in the followrng «oy_e 
Official List. The figures shown above, on the other hand, ere the total number 
of bargains transacted In all securities up to 3J0 pm. No indication is avaiigple 
as to whether a bargain represents a sale or purchase. Markings are not 
necessarily in order of execution, and only one bargain in any one eecunty at 
any one price is recorded. 

t Bargains at Specie! Prices. A Bargains dona with or between non-mom bars. 
* Bargains dons previous day. § Bargains done with members of I recognised 
Stock Exchange. 4 Bargains done for delayed delivery or " no buying-in. 
6A— ^Australian; SB — {Bohemian: SC— {Canadian; SHK— SHong Kong; SJ— 
SJamuican; SMa— SMalayan: $Me— SMexican: SNZ— SNew Zeq^nd; 

SS in go pore; SUS— SUnrted States; SW1 — SWest Indian. 


Stoddare fHMn.) * ttSo) - 17% , 

Rone-Flattled*., <»pJ J7* 6 . 

Stothen Pttt 75 ■ 7 <1 1(61 _ _ ; ■' 

Streeters o* Godatalne <10e) 14* ,H#. 
14 


^onp Hsher fflWgs.) GZ5£> 49 


Now OnL <2So) 200* 195- 6%‘t 
May and Hassell (25a) 79 


Maynards (2501 J.32 (IV-H 

16 .lOiBJ 


Mae Ooures Gre. C2Se) 99'.CI0,6) 
Meolru (HWgs.1 <5e) 5*<ftS» 

Meteor <2Spl 21® 2. Wd-Ord. *25ollZ« 
Merer [Moougoe JJ (25pi 97 9 (Ml 9B 
Midori (johni •Sav/le Rwi flop) 25 

MMlml I Pd- C5P» 52 (»*■ 


MWarfF.) (Textiles nael 54V 
Miner (SanleyJ H 
Mitchell Colts G r n„i?=Si. 3 9,*SL 
UttCheK Somers 10») Jn 1 !; lift® 
Mix con cre te 'HWgs' L *7Spl 7» . 
MoUm *250) 94 niT); 


SSS^- SSSm^^e^jL .85% 

K '* 

,,0q1 130e 

MUM BTO*. (200/ 235 


Burred (5pi 6% fll 6) 

Burroughs Machines S^UniCf.U. 81 

Burton 3 Go. (5dp4 1ZT* 2 3. WtS to Sub- 
far OnL 39® 40 l. TpcUnscd.Ln. 75 
BUtterlkeld Harrev (25o) 41 *11.6). 5%pc 
Pf. 34% 111/61 


C— D 


io%pc 


Allied Colloids Grp. (J0o» JW 
Allied Leather Inds. 1 25 pi 


Ansbodier (Henry) Hldos. (Sp: 14%_n_0^) 
Australia New Zealand Grp. IT 


(LAI i 226* SO 


14pc Tressury Stk- 1996 97 Vt* 81 7'v» 
14K Treasury sUe. 1998-2001 100%® 

lifoe* Treasury rib- 1985 103-;* «* 


*<» 


Var. Rat* Treasy. stk. 198.1 *16.6069pc) 

var. Rate Treasy. «k. 1982 <16.4468pc* 
97% 

Var. Rat® Treasr- stk. 1983 n 6.5892pc) 

slfpc War Ln. 31 •* «’<*» 2<» 1% 2 

British Gas 3pc Gtd. stk. 93-95 469 V 
N. Ireland 7 pc Excllpr. nk. 82-84 79% 

3 pc Redemption sUc. 06-96 45V® 


Bank Leuml-Le- Israel New (£IT) 5 (9.6) 

Bank Ireland 275 '?/6i 

Bank Montreal <5C2) 10 V* ftl 6* 

Bank New South Wales (Lon.Reg ) *!A1) 

Bank Nm'StgUa I5C1) 10 ■* *1 1 ; 6* 

Bank Scotland (Gov.) 255* 65 3 
Barclays 443® 39 45 38 47 3 2. 8UBC 
Unsec.Ln. 651* _ 

Barclays l mid. 7 ':oc Cap. Unsec.Ln. 64% 

Can? Imp. Bk. Comm. »5C2i 10% % 110/5* 
Chase Manhattan Cpn . UJST2.50) 18’uD 
a ire Discount Hides *20aJ 44 7 (11 61 
Commercial Bk. Australia (Lpn.Reg.) 1SAI1 
129 fll. 6) 

Compaonle Financier* De Parts _Et Das 
Pavs-Ba* CFrslOOi E2fs%® with Cp. 173 
Deutsche Aktionbesellschaft Br. Shi. 

237 40 (9.6, 

fev^dO^siri^g'llO/E) 

Guinness Peat Gre. I25p' IDS 
HambresSh^tZSpI^^rf 3 ^ 

Ska. Gre. *SH2.50> 


CORPORATIONS (23) 

FREE OF STAMP DUTY 


London County 2 ':pc Cons Stk (in or after 
1920i 18% (5 61- 3 pc Cons. Stk. (m or 

after 1920) 21 ■* (6,61. Spc Stk (19B0. 


alter igzoi zi ’* (o,oi. sne sue tisou. 
83) 79V®. 5'iPC Stk. (1977-811 89% 


?« (10/5i. 5 ; pPC Stk (1982-84) 75V 
<11.6*. Sirec StkT _(1F ■" 


. .1985-871 64%. 6VPC 

Stk. (1988-901 63 (11 ’6) 

Coin, of London 6i-pcDb. 1 1980-821 85 V 
CG>6}. 13UpcDb. ii 983l 97V 
Greeter London 6.'*pc Stk (1 990-92 ■ 62 V. 
7!*PC Stk. (1981. 92% (10'Gr. 9'«pc Stk. 
(19801 97% (9:6i. 9i;pc Stk (1980- 

82i 90V. I2%ue Stk. <19821 96%. 
12%pc Stk. (19831 9SV® 

Bath (City of) 11 VpcReeLStfc. (1985> 91% 
(11 FBI 

Birmingham Corn. 7 Vee Stk. (1980-821 


BREWERIES (125) 


Allied Breweries <25pi 83® 5 •• 4% 4. 
avpcDh. 1975-80 96% (11'6). Do. 


BASE LENDING RATES 


17} 

17 % 


-A.B.N. Baiik 17 % 

Allied Irish Bank 17 % 

American Express Bk. 17 % 

Amro Bank 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 «Y. 

■ Arbuthnot Latham ...,17 % 
Associates Cap. Corp. 17 

Banco de Bilbao 17 % 

Bank of Credit & Crace. 17 ^ 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Basque du Rhone et de 

la Tamise SJV. 

Barclays Bank ... 

Bremar Holdings Ltd. 18 % 

' Brit. Bank of Mid. East 17 

■ Brown Shipley 17 % 

Canada Perm't Trust . 18 <% 

Ckyzer Ltd 

Cedar Holdings 

■ Charterhouse Japhet .. 

. Cboulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits ... 17 % 
Co-operative Bank ... a 17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawn* ...-. 17 % 

Eagii Trust 17 % ■ 

E. T. Trust Limited 17 % 
First Nat. Fin. Corp. . 19}% . 
First Nat. Secs. Ltd. ... 19 % 

Robert Fraser 17 ^ t 

Antony Gibbs 17 

Greyhound Guaranty . 17 % 
Grmdlays Bank t!7 % * 

■ Guinness Mahon 17 % s 


Hambros Bank 17 % 

Hill Samuel S17 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17}% 

Keyser Ullmann 17 .% 

Knowsley & Co. Ltd. . 19 % 
Langris Trust Ltd. ... 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18. % 

Midland Bank 17 % 

Samuel Montagu 17 % 

Morgan Grenfell 17 % 


National Westminsjer . 17 % 
General Tn 


17 % 
17 % 
17 % 


Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Scblesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Cnty. Bk. 17 % 
United Bank of Kuwait 17 % 
Whites way La Id! aw ... 17} % 

Williams & Glyn’s 17 % 

Wintrust Secs. Ltd. ... 17 % 

Yorkshire Bank 17 % 

Member* of the Accepting House* 
Committee. 

7-day deposits 15%, 1-month 
deposits 

7-day deposits on sums of £10.000 
end under 15%, up to C$.000 
15V,i end over £25.000 15V%. 
Cell deposits ov6f £1.000 15%. 
Demand deposits 15%. 


Hill Samuel Gre. 

UneeC-Ln. 60 V • 

Hongkong Shinghi 
134* 6 4 7 3 
JjsTeT To*nt*e *25 p) 771 
Keyser Ullmann HldB>- f25pl 81b* 2V 1 

Kite) 5naxson f20p* 75*ri» 4® 

Kleinwert Benson Lpnsdafi* I25p* 152® 50* 

L&yds 310® 9® 15 12 8 13: 10. 7J>PC 
Sub.Uns.Ln. 88® 7-i* 8*; 

Lombard North Central 5ac2ndP1. 34 (9 6) 
Mercury Se«. (25pl 157 8% 8 f10<6). 
GncUnMC.Ln. 71% l9'6>. B'?peU*i*ac-Ln. 
60% (9'6* 

Midland 353® 2 5 8 3 SO. 7%DCSub. 

Unsec.Ln. 71% < 1 1-6 ) 

Master Assets <2So) »’? 

National Bank Australia* lA51> 120 
ii t '61 

National Westminster 355 3 a. 7pePf- 
51% 1 1L BVpcin- 97 (10.'6). SucLn. 
67 % 

Royal Bank Canada (1C2) 17VO 

Royal Bank ScctlanH r25m 81 til 6) , 

5rtired-rs 230 *10 '61 

Smith St. Auhyn (2Su) 126'-® 8® 

Standard Chartered Bank 480- 13%Bd.n. 

101V <10*61 

Toronto- Dominion Bank ilCI* E11'» 16 6) 
Union Discount 442® 500 35® 


.. . 265 Ml 61 

Allied Plant Gre. i10P> 32% (9;6i 
1 Alpine HIdgs. «5oi 59 19 6) 

Amalgamated Metal Co run. 228 *9 61 
Amber Day Hldgs. <20 di 26 (10/61 
• Amjlrid Consumer Electronics (2 SbI 81 
(9 Gl 

Anchor Chemical (25p) 77 
' Anderson. Strathclyde (25o> 70 '1 
Anglia TV Gre. A *25P>-73 (10 6> 
ARBlo^kmencan Inds. Asphalt <2 Sp) 30 
(9 61 

Applevard Grp of Companies (25pi 43 _ 
Aeuascutum and Associated A (So) 25% 
<10G ' 

Ariel Inds. *25pi 68 Cl 0 6) 

Arlen Electrical i25pi 47 

Arm lease Shanks Grp. <25oi 92 (1 1 6t 

Armstrong Equipment HOP) 40 % 

jKSTcte. , C, 8 Bb! 3 (25p, 4. 53 SO 

JUh and' Lacy *2Spt 171 MO 6) 

Assoc. Biscuit Manufacturer* (20et 77®. 

A MOCiated British Engineering (12%pi 16V 
<10 61 

AsMx^ated British Foods (3p) 100*. 7Vec 

□b. 1988-93 59V® 

Associated Communications Cpn. A (25 p) 
91® 2® 

Associated Dairies Group 9VocRI. 96® 6 
Associated Electrical Inds. 6ocOb- 197B- 
1983 B TV V 80% 2 U1-6I. 6-VpcDb. 
1986-91 59® 

Associated .Engineering r2Spi 60%. lot 
tn. 1989-94 80V (11(E) 

Associated Fisheries C25p) 96® 6. 8 Vpc 
U nsec.Ln. 1991-96 60% <fi(6) 

Assocfated Leisure CSpi 93* 

Associated Newspapers Group (25o). 288® 
60 303 

Associated Paper Industries (2Sp) S3 
(11(6) 

Associated Sprayers i IOp) . 35 30 f9 61. 

Now Ord. (IOp) 30 (616) 

Astburv Madeley (Hides.) (20p> 123:® 
4t® 

Astra -Industrial Group M0 p> IT": 

Audio Fidelity flop) 19 
Audlotronic Holdings (IOp) 4 (11/6) 

Ault W'lborg Group t25o) 43 (11l6> 
Aurora Holdings C25p) S4 5 (9/6) 

Austin IE.) Sons tLOPdom (25p) 120 
(VS) 

Automated Security (Holdings) SpcCny.Ln. 
Stk. 1995 1-27 (10;6i 
Automotive Prod -cts 62 5p) 53. 9 pcM. 
84% r6(6l 

Arana Group p5o) 126 
Avon Rubber 10E [10/6) • 


EUROPEAN OPTIONS 

i July | Oct. 

Sarlea : Vol. . Last - Vo/. Last 

EXCHANGE 

Jon. 

Vol. Last Stock 

ABN C r. 280 - : — 

a 

17 

_ 

- F.287 

AKZC F^2.5Q- 22 ■ 1.90 

- 

— 

_ 

- F.a3.90 

AKZ C F J5; 60 ‘ 0.50 

56,. 

1.50 

10 

2.10 ' 

AKZ C F.27.60 - , - 

5 

0.60 


91 

AKZ P F.25 2 . 1.30 

— 

— 

— 

— „ 

ARB C F.60 4 < 5 

— 

— 

— 

— iF.64 

EK C S50 — : — 

2 

7 V 

— 

- S55J* 

1 EK C $60 20 %| 1 

HE) C F.60 18 i 2.30 12 

lie 

— 

#f 

. 4 


- FJ9.30 

1 HE) C F.6G 10 0.40 

— 

— 

— 


9 HEN P F.56 1 1 1.50 

— 

— 

— 

— F. 59.40 

I HO C . F.17.50 - ; — 

30 

1.20 

— 

- F. 16.90 

1 HO C F.20 - 

6 

0.60 

— 


1 IBM C 860 - , - i 8 

3 

— 

- 1*58 

KLM C F.60 1 5 ■ 6 

4 

7.40 

— 

. — F.63 

KLM G ' F.70. 22 ■ 0.80 

— 



10 

4.50 , „ 

KLM C F.BO 1 - 0.20 

58 

1.30 

— 

# 

KLM P F.60 235 ■ 2J30 

85 

4.50 

— 

— 9* if 

KLM P F.70 13 0.10 

la 

10.50 

— 

— j ff 

KLM P F.BO 13 18.50 

— 

— 

— 

— # 

NAT C F.104.50, 20 1 7.80 

— 


— . 

- F.112 

NAT C F. 109.10' 10 5.50 

26 

6.70 

— 


NN C F.110 3 . 3.50 

10 

6 

rare 


NN C F. 120 - - 

4 

1.80 

8 

3.50 , 

PET C Fr.6000 — — 

7 

180 

— 

— Fr.5230 

PHI C F. 17,60 — 1 — 

82 

1.50 

— re 

- F. 17.90 

PHI C - F.20 • — — 

2 

0.50 



RD C * F.150 - ■ — 

1 

17 

— 

~ [F.165.90 

RD C F.160, 7 : 7,40 

44 

9.60 

1 

11. SO 1 

RD C F.170 37 - 2 

71 

4.50 

11 

6.50 

RD P F.160 1 22 0.50 

6 

2.60 


rev. 

RD P F.160 37 1 1.80 

6 

6.60 

— 

1 M 

RD P F.170; 10 6.80 

— 

— 

— 

-! F.114.30 

UNI C F.105' 5 ■ 10 

— 

— 

— 

UNI C F.110 2 5 

— 

— 

1 


UNI G F.115 5, | 1.60 

8 

4.50 



UNI C F.1SO 8 , 0.40 

a 

1.60 

1 

5.50 „ 

UNI P F.105 — - - 

5 

1.20 


— 

UNI P F.110. — — 

6 

2 

2 

4 " 

UNI P F.115. — 1 - 

6 

3.80 


—l „ . 

Aug. 

Nov. 

Fib, 1 

MMW C DM. 120 — ' — 

Jun* 

• i : 4 

Sept 

— ; — [DM 1 16 JO 1 

Deo. I 

GM C S4S 1 20 31*! 10 




- [ *48 

GM C *50: 20 • ,fc| - 

TOTAL VOLUME IN CONTRACTS 

C=C*!I P=Put 

/ ~ 

1232 

- 1 „ 


BAT Industries (25 o) 252* 7 62: 52 5 3 
8 4. Did. 125 pi 2500 2« 4* 3 2 
BICC C50p) 121® 2 3 19. 6%pcDb. 
1981-86 79L 166). 7pcDb. 1953-90 
80% 

BL (50p) 17 16 20 

BLMC GscLn. 1998-2003 35% (11/6). 

aiPC 1977-82 78 % *9/6). 7%oe 1987- 
1992 4B% C11-6>. 8 pc 1998-2003 45V. 
TVpcCnv.Lo. 1982-87 46% <11/6*. 

BOC Interna dona* (25P) 73* 2%® 2 % 
3 

BP6 Industries (50p) 1910 87 8 
BPC (25P) 17*. 4Atc.Pt 34 (6.5). 8'iPC 
Ln. 1993-96 58 V (11/G> . 

BFM Holdings A <25ol 79 «« «- 
Votins B iZSp) 79 M!6f 
BSC Footwear SecIrrd.Db. 35* 

BSC Internadomd (10p> 1SV <.-* V (11/6). 

IS'roeCnv.Ln. 1993-98 72 (11/51 
BSR (1-Op) 280 7% B % 7 9%. S*pcCnv. 
Ln. 1985-90 45 

BTR (25p) 302® 4 S. New (2 Sol 304 6 
S 2 4 

8 Q (Retail) CSp) 62% 3 4 tl 1)61 . 

Babcock International (25 pi 88 9 
Bailey (Beni Construction (IOp) 16® 
Bailey CC. H.) (IOp) 5% 

Baird (WUItamt 162 

Baker Perkins Hokfings (50p) 74 3 tlO.G/ 
Baldwin <H.J ) flOoi 14 (6/6) 

Bombers Stores MOe) 44 (9/6). New 
(IOp) 45 (11/61 

Banro Consolidated indust. *2Do) 56 

<1 1/6) 

Barker Dobson Grouo (20n» 75% 

Barlow Rand (R0.10) U58.SB p382 5 8 
93 (10/6) 

Barr fA.G.) *2SP) 137® 400 
Barr & Wallace Arnold Tst. A NV *25pi 87 
■ 10 / 6 ) 

Barratt Dvlpmnt. (IOp) 1080 9 
Barrow Hepburn Gp. <25p) 36® 6 
Bassett 1 Geo.) Hides. <25p) 59 a 
Bath 4 Portland Grp. *25pi 35 
Beales (John) Ass. Gp. >20pi 24 HO/G) 
Beauford Gp. MOp) 42 
Beazer <C.H.) Hldgs. *10 p) 69 
Beecham Go. *250) 135® 5 6 3 % 7. 
6%pc Ln. 76*: 

Beectiwood Con. Hides dOpi 20* 

Belam Gp. (IOp) 75® 5 

Belsrave (Blackfieath) OSb) 17 (9, 61 

Bell Canada .5C8*s) p780 110 6) 

■•llway (2s p, 62 

Bamrese Corp. i25p) 37% *6,6. 

Bent ord Concrete Machinery MOP) 38 
(6161 

BcntaKs CIOpi SI ( 11.6) 

Berec Gp. <25p) 96 . . 

Berislord S- ft W. (25p) 140 37 


Bcstabell (25 pi 251 
BeR Bro. *20 p) 43% (II/61 
Bfbbv J. (50 p) 180 illffi) 

BK urea ted Eng. <25 pi 40® 

Birnikf Qua least *25ei 35 (1116). 7%pc 
Ln. 57% <10 5) 

Bishop's Stores A NV (250) 102 (6(6. 
Black ft Edgtngton ,50p) SB 
Black Arrow Gp. (50o> 32 (10/6) 

Black 1 Peter 1 Hldgs. (25o)-88 
Blackwood Hodge (25p),40% 1 .il 1 ‘ w , -. 
Blackwood. Morton Hldgs. (2Spi 13% 

1 1D/G) 

Bleed en ft Noakes (Hldgs.) (2So) 131 
(6/C> 

Bluebird CoofecHnerv Hldgs. (25p) 42 3 

Blue 6 Circle Ind. 337* 3® 8«_7 8 6 4. 
5V0C 2nd Db. 43 l9 6). 9pc Db. 70. 
1 0’.PCOb- 75>* (91*1. 8'aPCLn. 40 

(616) 

Biuemel Bro. (25 p) 49 *9-6) 
Biimdan-Fwnoglaae H«gs. - <25e) 100 

* 10 / 6 ) 

Bodveote let. <25p) 72 

Bofton Textile Mill I5p) 21(1 0 6) 

Bond Street Fabric HQpl 29 (916) 

Booker McConnell iSOp) 240,” 1 ®. ... 
Boosoy ft Hawfces *25pJ 102% 3 H *»'«>• 

7 PC Prt. S3 *10/6) . 

Boot (Henry) <50o) 165 ne'e) 

Booth In*. HI dev (2501 27 ' fllMI 
Boots (Z5p) 196 5 4 B. 7 VocLn. 61 2 
» t cool ao 


Borthwkk (Thomas. ‘ C50p) .40 
Boulton ONil'tam) (lOpi 13 l*% » 6 ' 
Bowater Core. 171 70 69. 3% PC PI. 37 s 

<9.6i. 7peLn. 75 MO*) 

Bowthorpe MOP) 117 

Braby Leslie (IOp) 45 /1061 

Braham. Miner <10p) 11 <10*61 

BrmraSS^tC. W «Sp) 84% U (WSi 

Brommar (H.l C20pl 144 <6,GQ 
Braswav (10o) 40 «6.6) 

Bmdon Cloud Hill >29p* 111 . 

Bremner I25P) 51 (4'W 
Brrnqreen (IOP) 24 %« 

Brent Chemicals (IDp) 136 4t New 

(IOp) 138 <10-61 
Brent Walker C5p) 72 „ 

Brick house Dudley (lOpl 41 (9/6) 
Bridgend Processes <5p) 5 
Brldon C2Sp) 54® 4 
Brldport-Gundry C2CD> 28 tj <9/6) 

I Briqrav (Spi 7® u 

1 British Aluminium (50p) 197. 6pcPf. 39 
[ 16 61 

j British- American Tobacco bpcPf. 44 (11.-6) 
British American Tobacco Invests. 10 %pc 
L n. sa% (116) . 

British American Film (5u> 68% 70 <10.'6) 
British Benzol <10pl 40 (1116) 

British Car Auction (IOP) 6H 5% <11 '6) 
British Dredging. (25p< 22 2D (106) 
Brit. Elect. Tran. Did. *25o) 125 8 E 7 
Rrirish Enkalon <25 p) 9% <B 61 
British Home Stores IZSpi 277® 6 80 1. 

7ocPI. 47% <11 "6) 

British Mohair (Z5nl 36lj 
-British Northrop (sop) 11 f6’fi) 

British Shoe SVpcPf. 40 (10(67.' 7pcLn. 
61 1) 1, (9*61 

British Steam Spec. (20e> 115 
British Suaar (50m 201® 4 1 
British Syphon Inds. <20p) 55 4% (9«) 
British Tar Prods. HOP* 36 (106) 

British Vita <2 5 b) 136 * 11 '61 
nrockhouse (25o) 38% (6/fii 
BriWk'f Group MOP) 23 <9'6) 

British Steam Soec. fzooi 1 1 5 
Bromsgrore Creflnq (5u) 68 Cl 0.61 
Bnuiv Eng. (10P> IS®. New (IOp) 15 
(6 6 ) 

Brook St. Bureau MOn) 55 (96* 

Brooke Bond Lleblq r25o* 49 1-® 50 *9 49 
51 %. 7pcUmcd.Ln. 50 (6 6 ). 7 Vpc 

UnscdXn. 54% ■ 

Brooke Tool Eirg’g.flfldos,' <25p) 55* 
Brotherhood (Peter) (SOP) 65 '9 El 
Brawn Jackson <20p) 137 
Bnwm Sever) Kent (Hldgs.) *25n* 30® 

29% 

Brawn Bored Kent TVpcDb. 83. *10/8) 
Brown (John) I26p) 52 
Browning-FriTls Indus. Shs. <0.1 6 V) 740 
BrOtyplee <2Spl 86 (9.6) 

■running Go. BocUnscd-Ln. 52 %® 

Brunt am (Mussriborghi *25pl 82 (10,8) 
Bryant Hldgs- (25p) 57 *9i6j 
B tHlough (2 Bo) 146 f9'S) 

Bnlmcr Lamb iHIdgs.) (2061 33 
Blind' Pulp Paper r25pi 97* 7 
BurtO Paint '250 26 3 19-6) 

Burfjwn Prodcs- (Hldrfl.) A '35p1 44 

Burnett HalUmddr* Hide*. OM 628 


CMburv Sch w e p pe s *25p) 56® 7® %® 8% 
7% 8. 9ucUns.Ln. EBV (10 6) 

CaSyns CSOpi 115 <11 61 

Caird .Dundee) I25p. 10 <9 6) 

Cate' Gas Hides. 7ocDb. 63% 16 6) 
Camford Eng's- <25 p* 54% ill 6* 
Campari InternU. <20o) 49® 

Cam rev (Hldgs.' >20p) 27* 

Canadian PacMc Enterprises Som.Shs. npv 
B55 

cape Indus. i2Sp> 230. 7VpcUnscd.Ln. 
69 

Capeer-Neiii (IOp) 47% 9 110.61 
Caeseais (5pi 42 *9/6) 

Caravans Interntl. I20p, 32% 2 (6 6) 


Cardo Eng'j. Gp. i25pl_ 64 *9*6' 


earless Caael Leopard HOP) 138* 9® 6®. 

6 5 3 4 2. New HOP) 36 % 5 7 B pm 
Carlton Inds. (2Sp) 266 % 7% (10'6) 
Carpets Interntl. (SOpi 27 i9/6>. 8 <^pc 

UnacdLn. 50 * 

Carr ijobn) (Doncaster. *25p) 58 
Carrington Viyella i25p> 11 %® 12%. 

6%0CPf,, 35 <11 6). 8.apcDb. 64 <9/61 
Carr on (Hidos.l <25p) 34 '9'6i 
Casket *9.) .Hldns.) MOP) 20 (9:6) 
castings nop. 37>, 

CUvenham 6%pcPf. 36 (10/6). lOVecLn. 
67 i9/E) 

Cawdaw Industrial Hldgs. iZ5u) 24 
Cawoods Hldgs. i25p) 190 
Celtic Haven (Spl 9 

Cement-Roadnone -Hldgs. <25p). 71% 

0016) 

Centra) Sheerwood i5p> 26 
Central Mnt. Trading (IOp) ,39 
Ce/Rreway llocpf. 86% 16/6. 

Chamberlain Phi DPI (IOp) 34% (6/6) 
Change Wares (IOp) 4% 4 (IO161 
Channel Tunnel Invests. (5p» 117 (6161 
Chloride Group (25 p> 48® 8. 7. 7UocDb. 
62N % !6'6) 

Christies Intel. HOP) 188 
Chrlstl e-Tyler MOp) 49% 

Chubb Son .20n) 94® 5 7 6 
Church (25p) 171 19/6) 

Clarke (Clement Hldgs.) (25p) 109% % 
(1116) 

Clay 'Richard) i2Sp) 60 (9/6) 

Clavton Son (Hides.) (50p) 56 *6/6) 
CHttard (Charles) Inds. 72© 

Cnfferd’s Dairies (25 b) 135 (11.6). A 
non-vtp. (2Sp! 87® 9 90. Do. New 
(25pl 87 (1 1 <61 
Coalite Group '25pl 111 
Coates Bros. (25pl 55 1II/61. A (25p) 
52 111/6) 

Coats Patons <2So) 48* 7%* % 8 l z. 

6VpcLn. 51 %. 7 %pcLn. 59 

Gocksedge (Htags.) (25m 58 
Comben Group MOp) 29 ill ’6) 

Combined English Stores Group *12%pl 
36. 9%pcLn. 69 

Comet Radlcnrlslon Services (5p> 75 
Comfort Hotels (10 d> 24 3% r916) 

Concord Rota flex (109* 19 M0/6» 
Continuous Stattonery OOpi 50* 4 6 
Cooper Inds. (IOpi 12* 

Cope Allman Intnl. (Spi 69 (11/61 
Cone Sportswear <5p| 20.(11f6» 

COPSOn (F.» (50) 15% (11)6) 

Corah (25pt 27% • 

Coral Leisure Group (IOpi 68* 7%: 6 8 
9 7 5 .6 1 :? Sf 
Cory (Horace) (Spi 22 (916) 

CcsaJt 25 p) 41 

Costain Group «25 p) 150® 48 50. Dfd. 
Countryside Properties -2Sp> 62 V 3 

• 11/6) 

COUrtBUfd* (2Sp> 670 s 6 a 6% 7. 7pcDb. 
69%B V 70%. 7%pcDb. 62 U *9/51. 
5>!DcLn. 42*,. 6%pcLn. 49®. 7 VocLn. 

54V. 7VpcLi». 55** ffiifi* 

Court* olds Knitwear 7*ipcPf. 45% -10 6* 
Courts 'Furnishers. Non-Vtg-A i25o) 70 
6/5. 

Cowan de.Groot MOp) S9. 10%pePf. 89% 
Cowle *T.l 'Spi 35% 

Crest Nicholson %10dl 97 
erode bitffi. MOp) 42® 2. Did. HOP) 21 
1II/61 

Crosbv House Group 165 *11. 61 
Crouch ■ -Derek" '20 p* 128* 

Crouch Grouo .25p> 82® 

Crown House >2 Sp) 59'- *6/6> 
o-reuiate >Hidw.) (Spl 36*1 BotVf. 
(50p) 25 1 - *10/6* 

CuKer Guard Bridge Hfdas- *25P> 16 

.10/6) 

Currys i25pi 179 8 30 


GestCtner Hldgs. r ^Sp> SB <11 «1. A 
(2SP) 66® 6 5 7 10peuns4.ll. 70 
Seres Grp. (19801 (25o) 46 MO 6} 

Gill Duffus Gre. (25o) 132® 4 5 
Caitspor (IOp* 56 (11.6) 

Glaxo Grp. 7VPCUns.Ln. (5Do) 29 *11 6) 
Glaxo Hldgs. <SOu) 209 6 8. 7'jpcllns. 
Ln. 89 8 


Mom Engns- Gro- fZ5p>JB9 (6/6) 
Motlmtre nop) 24£ 3. 3 n1 -| 

Mount Charlotte Invsts. MOP* I* 1 ."' 


Mountleigh Gre. *250) 63 *10.'6> 
Mavitgt lOo) 11 ‘1161 

KSSSL Uotol <25g» 91® 

MmriiBBd *2 »b1 I 139 _ 6_ 

Mvsod Gre. OOP* 53 S *9.6) 


GleeSOB <MJ) MOp) 34 (9 6) 

Glynwed (25p) 80%. 6pcUns Ln. 64** 


(9 6) 

Goldberg (A) Sons (25p) 64 
Goldman (H) Gra. MOe) 8>* !10 8) 
Gosforth Inds Hldgs. (IOp) 33 2's (10 6) 
Gough Cooper UOp) 650 
Graswtan Hldgs. t25e) SI (6-6) 

Granada Gre. A (25o) 170 69 8 (11 6) 
Grd. Metro. :50p) 145® '4 5. lOpcUns. 
Ln. 73% 

Grattan Warehouses (25p) 52 
GL lintel. Stores 42Sp> 390 (9.6). A (2Se) 
a 04® 2 4 9 6 

Greptermans Stores A *R 0-501 350 Ml 61 
Greenbank inds. Hldgs. (loo) 20 (9 61 
Greenfields Leisure MOp) 38 (9i6) l One 
Pf. B4% (9/6) 

Green's Economiser G«; (25p) 95* 
Grimshiwe Hldgs. (20 o) 52 
firtpptrrods Hides MOo) 167 (66) 
Grorebell Grp. *50) 14 
Guest Keen Nett. 238 7 40. 6-VucUos. 
Ln. 75 (1161 

Guest Keen Nett. (UK) 10’aPcGtd.Db. 
76 % (6.6) 


NSS Newsagent* 10poCnv.Uos.Ln. 1990- 

NaSnal Cartomsfng 410PI 135 6*1 2 

9t B:-i 9 40- — 

Neepserel _ U3p) 36% *B») 

Has rests Zarafira *2Srt 34 i1ft«> 




ime ciamest Hues. 

hte winac^T onto Gre. <25p) fi^-% 50 *6'*' 
Newmarfe «Loot*i ‘BB L “Of y ■ no 
SSSol"® 'BK (1*6?- 4 7VPrtl“Ln. 

IMk^M A.*; -"Kr 2»0) B4,<96) 


Nortben*_ Eeg^ leasts. <25pi 46* 7-« 6 


HAT Gre. MOe) 33 (9 6) 

MTV Gre Non-V. (25 d) -105 <1 1.6) 

Ha den Carrier (Z5o) 1210 2 
Hall IM.) (25p) 223® 

Halma (IOpi 70 M0.6) 

Hampsou Indust. (5 PI 9 
Hanger Invest. (IOpi 30 <10-6* 

Hanson ( Truta J2SP> 155® 6® 7* 3® 4* 

Hargreaves cTroup (20o) 46 i10i6S 
Harris Sheldon Group <Z5p< 40* 

Harris Queenswav Group (20P) 163 (11/6) 
New (20p) 158 (9/6) 

Harrison IT. C.l i25pi SI 41116) 
Harrisons CrOSfielO £7V 
Hartwells Group (25p> 55* 

Hawker Scddeley Group (23P) 186® 4® 
.4 2 5 8. 5tocPf. 40 (G/6l 
Hawley Leisure <Sp> 43% (10/6). New 
(Sp) 43 2% <9/6i 

Hawthorn <R. W.) Leslie (5 Op) 87 
Hawtm (5p) 9V 

Haynes Pu bTishing Group' i20p) 161 (6/61 
Hazlewood Foods ,(20pJ 81 (9/6) 

Heal Sod Holdings £17 no/61 
Heatbcoat U.) 4i»c1stDb. 92 (9/6) 

Hemt (H. J.) 4%pcPf. 90 ml6» 

Helene of Loudon MOp) Z2V nv6i 
Henderson (P. O A NV MOP* 150 2 
Henivs <2Dpi 66% (10/6) 

Hensber (Fureitare Trades) n Op) 81 (6/G). 
A NV <iOp> 81 iB/ei - 
Hop worth Ceramic Holdings (25p) 97® 8 <2* 


Hepworth U J Son UOp) 71© 

Heron Motor Group (25 p) 28® 
Hestair *2501 31 30 29% *11/61 


Hewden-Stuart Plant (IOpi 57* 8® 8 
Hevwood- Williams Group C25p) 65 6 (11/6). 

BpcPf. (50p) 24 (T 0161 
Hickson Welch (Holdings) (5 Op) 150 48 55 
<11/61 


Higgs Hill .25p> 49 (10 6) 
Hill Smith (25 0) 48 (9/6.’ 


Hl 


nd Electronics Group (20pi 45% 


Hillards (IOpi 1 25 
Hirst Ma Hinson UOp) 22® 

Holden f Arthur) Sons (ISpl 7S® 

Hollis Bros, and ESA (2SB> 42 
Hon Lloyd Intnl. (IOp) 216* 13® 

Home Charm (IOp) 100® 97 

Home Counties Newspapers <2 Sp) 80 

Itomr (25P) 160. A (25P) 150 (6 6) 
Hapkliuons Hldgs. <SDp) 51. 5^25pcPr. 

43 (106) . • 

Horizon Travel (Spl 254 <1V6) 

Horne Bros. 7'iPCLn. S3 <9/« 

Hoskins and Horton C20p) 105® 

House of Fraser (Z5o> 133 4'- 5< 2 pcP(- | 
38% V (10/6). 7%pcPf. 54% (616). 8 VPC ; 
Ln. 63 V (1(T6) : 

Howard, and Wyndham (2001 9 (9'6) | 

Howard Machinery (ZSd) 15® 

Howard Shuttering (HldBVt (IOp) 22 
Ml 6) 

Howard Tenens Sendees (2Sp) 67®. New 
(25o) 66 MO/6) 

. Howpen Gre. (25 p) 76* % V 
> HuHson's Bay npv 920D (1016) 

Hunt and Mascrop (Middleton) (So) 1-1%. 
DM. (5p) 5% 

Htmtlelvh Grp. MOp) 81 
Hurst (Charles) (25u) SS 6 Cl 1/6) 

Hyman <1. J-> CSp) 20* 


Dale Electric Intnl. MOpl 76 (1 l.'6i 
DriBetv 2450 8 7 50. 4VecOfa. 97V 
< IOIBi 

Danish Bacon A 100 (11/6) 

Danki Gowerton <25 p) 32 
Oavln Metcalfe (IOp) 16 «6-6i 
Davy Coren. (25o) 82:© -><Di* 4 
Dawson Intnl. -25pi 102 99 100 
De U Rue *250. 683 95 700 
De Vere Hotels Restaurants r25o< 210 
(10:61 

Debenhams '25pi 75 6. 5%pc2ndDb. 60% 
6>;DcLn S7% M0I6> 

De--ca 6pcLn. 71 V 

Delta Metal >25p) 54% 5’j. 4 :pcDb. 52 

•6/6). 7V3CDb. 64 'j *11.6) 

D-mbywire -I'll 93 4.6) 

Dentsply 9pcUnseed.Ln. 68 C10I6I 
Oeritend Stamping iSOp) 143 (10/6) 

Dew utter Bros (Hldtrs.J *25p* 1)2 MO 61 
Dewtilrsl (I. J.1 (Hldgs.) MOp) 70 
□enhurst Partner A CIClp) 12V 
Diamond Stylus UOp. 13 MO'6* 

Dickinson Robinson i25d 1 99 8. 7 Vee 

Unieed.Ln 62':® 

Diploma >250) 437© 5* 40 
Dlrons Photo. MOp* 93 . 

Dobson Park Indr. ft Dpi 11a® 

Douglas (R. M.) Hldns. (25 p) 60 
DOW Chem. OJS2>:) £14V *11 '61 
Dowdino Mills (IOpi 27'r *TO.'6l 
Dowmnp (G. H.) (SOei 112 MO'6) 

Dowtv Grp. fSOpl 190 
Drake Scull Hides Uni 36% 

Dreamland Eler. Appliance* MOp) 60 <9'6) 

□Uhllicr <5 p) 51 

Du/ar BlrumasHc MOpi 28® 

DUfav Tttainne 7VpcU»seed.Ln. . 67 V 

(10-6* 

Duncan rw.) Goodrtcke 550® 

Dimdonian (20p) 69 70. llVpeW. *120 

Dunhltl *A.l I IDp) 285 
D union Hlrtos (SOP) 71® 70 %® 2 13. 
gVnePf 34 (9/6). EVpCDb. 89®. Bpc 
Unieed.Ln. 600 
Duple Inti (So) 23 (9 '61 
DUPnrt *25p» 40% 39 *10.61 

BSMP-jVffv”’ aw ««'•< 


N 5 orthert^. Foods art) 134 
Norton Stmon iSUSIt 61 Op 00® 

Norton (W. £.» 'Hldgs.) *501 ' 14 ■ n*'6» 
Korvk -Secs.- MOp) 10 9% (1 1/6* _ 
Nottinghanr Brick . <50p» 175 80 TO 

Noting ham Mnftrng. <25p) 93 2 (11:6). 

Nor^ijton) Knit I20P) 39 <10f6)-. '7pc 

N^rete 0 Peacock MOft 132® 5* * 
NorSW.lt India a. tSo) 21% <96» 

OK Bazaars <19291 'R0.50J i 585 idlffl 
Oakwood Gp. New (25p> « 9" CIDWl % . 

Ocean Wilsons 'Hl dgs.) (20p* 74M0J6) 
Oce-Van De r 'Grlnten Fin- 9peCnrk 72 

CHTa* Gp- l2dP> »1 ‘11. "6 1- (200) B2 

Old" Swan Hotel (Harrogate) MOW 43 

Owen^bwn* OSpI HO *10/61 

Parker Knoll \ Non-vtg. C25 p». 91% 

Parkland Textile iHldgs-1 A (250). 36.. ■ 

ESSES 

MOP* 253 MM* 

B5S»TT^T«& c1 mSV * 4 

pSiw* (S.* OSo* 218*. 18 17. 10%PC 

P^ri(^ * 

, dS .low « . 

Petracpn Gre. *12»sP> « 

Pharaoh Jrtijg BpcP*- 46 f8 5) 

5£- «' « 

pSofnlt Timber (2Sfl> TQB JlV6) 
nSdes <W) MOp) 10% (M.-5I t 

P.rkl noton Bro*. .210® 7® 15 16 )» 

Pima™ 1 0PCTJi - %• 

Pitta rd Grp. <25P| 42 (10,6) 

Platignutn CSp) 9»a 
pteasurama l5pJ 148 (96) 

Plesser (SOp) 152® 4-32 
Pl“lOP) 99 7 (1 0161 
Polly Pedc 15 p) 62® 2 4 
Polymark Intel. (IOp) 740 
Portals Hides. (Z5p)3TO(10/6> 

Porter Chadbum I20p) 67® 

Powell Duftyn (50p) 169 MT6) 

P reedy tA> Sons i2 Sp) 61 »6) 

Press (W* Son (5 p) 26 

Priest '8) Sons *25 p) 57 (11,61 
Pritchard ***" &?■'**>, fJJ? 

Props. Hay-i WhJrt15t<10 G) 

Prov. Laundries <Sp* 43® »a® 

Pullman (RJ) (5P) 37 €9-6) 


Q— R— 5 

Queens Moat Hses. <5P) 33 4 


I — J — K 


ICL (2Sot 145® 4® 78 9. 6UcBb. 1983- 

1988 62V *6f6). 6VerOb. 66 (116) 

1MI (ZSD) 530 4%® 5% G 
IU intnl. 62Sp© 

Ibsrock Johnsen f25p) 61 (9 6) 

Illingworth Morris 6i-ocPf. 36 
Imasco npv 17S (9*6) 

I mo '■rial Chem. Inds. 3700 67© 70 64 
B 9 B 7 72 1 4 5%pcLn. 43. 7VpeLn. 
61 OpcLn. 61® 2 V 2. 10-VLn. 01% 

(10«* 

hm aerial Gre. (2So* 800 --® •; 1": 1 80 2. 
4ocLn. 94V S fll ’6). SVPcLl*. 70% (9/6*. 
7-EPCLn. 54 V 710/6). lO.SpcLn. 76 ■ 
(1 TGI. Sprl.n. 66:- I 

Inro npv 965u* 90® 

Innram 'Haro'dl 'IOpi 23 
l-'llal lemce* (25o) 129 K 
lrf>-. Bus,n«ss Machines Corp"- '1US1.25. 
24% *11/9) 

4-t-l. P')'* 1 ?5o) 65. Bl.ncLn. 65 
Intnl. Standard Electric Corp, 5%Pc St<g. 
54 M >-t 

Irtnl. Stores 4VotUns.Ln. 35 (11 6). 7'«p« ! 
lln«.Ln 55 V MO'6) 

Intel. Tele. Telegraph Corpn. . MUSI) 

SUS28V (9,-6) 

Intnl. Thcmsm Oroanisation m» Cnn. 
Shs. In each® fully paid Thomson Brit. 
-Hlds- 363* 2 56. Do. Pf. Site.: fully od. 
Cnv. Pf. ip each; fully pd. Thomson 
|rt-i. Tlrpher f25ol 109 to (11I6» 

Brit. Hidos 2So) 370 60 

Inveresk ISOp) 31% 


E— F 


EMI 8 VscUnsecd.Ln. 96 

East Lancs- Paper (25o» 66 (9J6) 

East Midland Allied Pres* A art* 78% 

Eastern Produce (Hldgs.' (50o> KZ 
Edwards *1- C.) *M‘cl (5p) 67® S 
Eltaef MOp* io% Ml IS) 
deco Hldgs. (IOp) 60 1 (9,8) 

Electrical ond Industi. Securities (2 Sp1 7) 

Elcctrocomoonents (IOp* 523® 8 
Electronic Machine f25p) 26 166) 
Electronic Rentals Gp. art) 97 5 6% 
Ellen road Rina Mill I25p) 17 
Elliott (B.l (25p) 2450 5S , 

Ellis Everard >2Sp) 117 »9.6> 

EIHs Goldstein rH'das.) <rt* 18 
Elton Robbins (25o) 8 TV® 2® 

Elswick- Hooper (5o* 14*:® , „ „ 

Emess Lighting (2 Sp< 1 25’« 6-.- 4 (8^) 
Emulre Sterns rBrartond) C25 pi 132® 4 
Emray (5p) 9 *9,6) 

Enerpy Services Electees. 'IOp) 27% 
EnDland |J. E.) Sons *5p) 16% (9«l 
Er»li<h Overseas Invest. *10P> 15%. 

57.120th Si 14 _ 

English China Clavs (25 b» 88% 8. 7*rfC 
Oh. 62®. 7%peLn. 55% 5 <10/6* 
Enollsh Electric S'-pcOb. 77V f9i6). 6pe 
Db. 79 <BI6i. SVpcOb. SO (6 10) 

Erlth (Zrt) 66 <9/6 •- New Ord. (25P) 

66 >S'6> 

Espennza UZ'p) 105 
European Ferries >25 p) 149© 8*2® 50% 
50 1 2 4S S 3% 4 3 
Euratiierm International MOpl 325 
Eva Industries (25 p) 61 60. 6%pcDb. 59 
V (66) 

Evcrad Holdings *25 pi 16 < 10'6) 

Evode Hidos. (20p) 42 4 
Ewer «G.) MOdi 5a%:® SO %t 9 
Ercalibur Jewellery ISpl 17>t. II.SpcPT 
100 . 
Exchange Telegraph (Hldgs.) *2 Sp) 163® 

Expanded Metal rz5o> 58 

Express Dairy Pros. SVecDb. 7DH % (6 6) 


Falrclough Conctructien Gp. <2 So I 63 

I9--6) 

Faicvlcw Estates HOP* 253 *11,6> 


Parnell Electronics (20ol 275 B 86 
'Sing ■! 


Federated Land Budding -Z5p» 66 
Fenner (J. h.i Hldgs. *2SP) 126 <11.6) 
Ferauson Indus. H/dgs. C2S0* 86 Ml/6) 
Ferranti (SOpi 555® *2» 54 
Ferry Pickering Gp. UOp) 71 10'6< 
Findlay (A. R.t Granu *250) 23 (10'E) 
Fine Art Dvlemets. .Spi 49 
Finlay (J.) and Co. (ZSpi 102® Z 1 99 
_)flO 

FI tons 2500 SO S 

Flteh Lovell (20P) 7* 

FjexeMo Castors and Wheels (2Sp> 59 

Flight Refuelling (Hldas.) (25e) 304 
Fnbel Intrnl. (top) 26% 

Fodens (50pi 34 .11 6) 

Fooirty (E.) and. Co. (3Do> 65 <9 6). 

(Md. Ord. (4 Qd) ’60 '10 61 
Folkes (l.i Hrio (5ni 28<; (11*61. Non.v. 
Ord. (So) 2s 

Ford Intral. Can. Carp. 62 -6/6). 7VPCLn. 

68 *6 6 ) 

Formlnster MOpl m. io:-arPf. 90% 
Forward Terhnolaav Inds. (25u) 91 
Fosri-O Mlnsen. f25al 1G2 3 
Foter Brov Clothlno Co. *25n> 78 *6 6) 
M.) and rtn I25n) 27 (10 6) 
Fathered J and Harvey' .2sn) 1)8® 
Francis Inds. aSo) 64 .11'6) 

Franrls Parker (igp) 1s% 

Freeman? (London SW«n (Z5ol 110 
Prenrh RrPr Hldnj. (25p) 34i< 

Pried land Doopari Grouo (25pl'99® 100® 


G— H 


GEI Intrel. '20 p) 70* 1 

Gall/IOrd Brindley (5n) 60 (10,6) 

GarSUr ScotbUIr (25p) 73 ' 

Goiter * A. and J ) 20o) 43© 

Get*. Electric Co (25 d1 jsb* 7 9 * 6 70 
2. GscLn. 76-81 dv BpcLn. 79-E4 76 
M1.5). 7 -VocLn. 62 (11,6). F lairing Rate 

oSK?- ■fSt,-), 


■ 1 0(61. 


J-B Hldgs. flop) 41 
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Loodon.TsL. Deferred "<2rt> T32*^- Ut* 
3*. 13VPCDB. 95% V MOW) . • 

Mercantile Inv, Tst. G5p* 49. 4%pcDb. 

MerSiants Tst. <25 p) _73<i®-4%. 

Midland TO. -'<25pi' 93 4- 19/6). “ 
Montage : Boston Inv. Ml(1Dp} '4S%- 
Murrer - Caledonian ter. Tst. art) 48* 
Murray aydesdate lay. Tst. (25p> 46* 
7% 7 " 

Murray Gteretavaa Inv. Tit (23p) 88 
(10/8) 

Murray Northern Inv. Tst. f25p) S3ti® S 
Murray western Jn». Tst. €2rt) 59- 
New Throgmorton Tst Income Shs. (25P) 
1?. Capital Ln. stk ...162. X10/6). 
.Warrants- 50/^49% • 

North Atlantic Securities C2Se7 66% 7% 


dpeLft. . . 


(lOW) 

Northern ' American TsL CZrt) 91%. ' 
Oti^nd, AttOCtated; |m. Tst £25n> 


See 


Pw)Maod' Iity.' Tst C2rt). 116% ' 
Raetajm. Invert." C25p) 120i • 


Rl^? and. Mercantile art) 198 nomv 
Robere (Rotterdamschl »BrJ (f!60) 57 


5pcPf. 36 


37%*.- 


SubJShSJ (Rea. Nat Provo ffLSl' TTJ' S 
RoJ]nco_ NV_ (fiOO)- _54©. Sub JShsT (Rag. 


N«. Frw.1 rflj) 337 *6/6) 

Romney Tst «Vptijt. 80® 

si- 

J2Sp) '116% (11/6). ' SVpcPf. 
_38 7V (916) 

rtve^ Prosper. Linked' Capital CfOp). 60 


1904 *50o) 00% 00/6) - * 

Mogrrote Mercantile Hldgs. (IOp) 18 17 

N.M.C. In vi. (12*te) 16 ril/03 
Parambe MOo) 14 <10/6> 

$SsSS%o 

U^Don^^. (25p> 50 7% 0% S % 

Wanon Finance Cpn. (25p> 47 

O— e top ment UOp) 21 

Yale ( 


'Hie Cgtto (IOp) 112* 

GAS aw . 

Hnoertai Continental Gas Auk. S7E® 66® 
«9 91 1 82 1 5 6 9o"84rrtS.. 115® 
%* 11® %• 


INSURANCE (101) 


0^<W.B¥ )«* 5, " 1 OpcLn. 


• 240 


Brentnffl Board (H/dgu (lop) 9 .(1176) 


Britannic Assurance '< 5 P')' 2 W 

Assurenca (2Sp) 134 


Com m er d re Union 
7 5 6 


ragte Star FMdps. (3b) ISO 3 
Ecdestartlrai los. - Office. 1 * 


(11/8) 


OpcPt. MV 2 


Scottish Eastern „l23p) 63 Ml/6) 

Scottisli Invest I25p) 1O0%1 
Scottish Mortgage OSPI 111% (1.1/6) 
Scottish National (Zrt) 15S (IT/6) 
Scottisft Northern OSoi 85% (11/0). - 
Scottish - United Investors- <25p> 6E%- - 
Second Alliance (2rt)-1S9* ••• 

Securitios Scotland <25p> 83% <6/61. 4%nc 
Pf. 31 % <9/6) 

Shires- Invest (SOp) 1 1 9,(K/S> . - > • 

Sohere Wv. Trs». CZrt) . 117® 18% 
Stanhope Gwi. fnv. art) 139 (10/6). 
Starting . Trat .<26n) 160* 

Stockholders Inv. Tret Ort) 96* j (fOfB) 
Tbchootooy fmr. Tret - Ort* 97 8 f0F® ; 
Trtnpie Bor Invest Tret asp) 104. ■ 
Throgmorton Sec- Grwtft. Tret-. CapJ.ll - 
102.(10/6) 

ThronmprtlXl Trat (2 Sb) 08 
Tor Iny. Tst Cap. Qrt) -YZ2*. • - 
Tribune hw. Trst (25o) 75® ~ 

HJJtWt Inc. (50p) 64% (138). . Op. 
rS3 


Trust Union art) ssu rCK) : - '■ 
Trostere Coni <2rt) s9’j« 60% -r 


TynesMe. . Imr.' ."Ertr- (25p) "147 CT0J6) 

st Ort) 1231* MOJO 


J«d. 0rtt.^ UsL 'Trat' 

Ur disrates Gen. Tret Corp. CSp) 191 

^ CSp) B7J11f6)_ ■ 
yndno- R es ou rces Trst C2Sa) 2'*' 
Wemys* Hw. 290 (916) . . ~ 

Westpool hnr. Test (2Sp) .150 ••• -f . 
Wlnterbot t o m Trat f25o) 2la -V F 9'6) 
*gton.J^r- C25p) 95';® 8 %. ShpcDh- 
55 (1 OfSj 

Yorics. Laura.: Imr- Tret. <2rt> 34 

Y 2S?(J C ofe lm '- TfSt ’<? «««■- 

vmt mvsrs m 

“norej 6 Am * rtoa Gen - f"*t *«• s®* 4 

K^aml G American Recovery Fund- Accra. 

G <ww- X r 2 t _E u ™*- ©rvrtb. 92-1 
I9J9).- Hie 7 2.8® 72.9 • 

M and G Dhr. Fonf inc. 121®. AuoUU. 


259* 

M and G Ejtn YWd Timd Inc. 833 <9ffi) 

Jr ■*-: io, -“ 


ACTIVE STOCKS 
YESTERDAY— 


Stock 

LASMO 

Premier Cons. ... 

BP 

Shell Transport... 
Courtaulds . ...... 

gec 

ICI .; 

Imp: Cont Gas ... 
Land Secs. “New 1 * 
Burmah Oil 
Dunlop . 

Reckitt & Coiman 
Thorn EMI . 

Tricentrol 

Unilever 


-rU 

10 


No; 

Denomina- of 
Hon marks 

..... 25p 
... - 5p 
25p 
25p 
25p 
25p 
£1 
£1 . 

Nll/pi 
.£1 
50p 

25 p 
25p 
25p 
25p 


9 

8 

.7. 

7 

7 

7 

7 

6 

6 

fr 

6 

6 

6 


Closing 

price (p) 
670 
95 
370 

• 404 . 
68 . 

-371 . 
376 
886 
63pm 

. .222 
•76 

- 194- 
282 
374 
450 


Change : 
on day 
+15 . 
+ 5 ■. 
+ 2 - - 
■+"2 


+ 4 
-,+ 6 


+ 

+ 

+ 

'+ 

+ 

+ 

+ 


P 

9 

6 

6. 

5 


1980 : 

high- 

685 . ■ 

m ~ 

.412 ; 
410 

-..79r . : r-. '• 

-388 
402 . 
886 - 
." 63pm 
249.- 
76 r* 
.216 
328 . • - 


1980 
low. 
337.-; 
.391 
320 
.314 
64 : 


348 ' 
593 
'44pm 
162 ' 
-51 
4BB : 
260 


. '-i; 
^-1 


388 -250- • 

480 -388 


ON THE. WEEK— .. ‘ ’ 

, no. ■•':•:• ' " 

Denomina- of Closing . Qiasg* - 1880 ' - 1880 
Uon marks price (p) an week hi^i low 
95- . . t 3 
370 +20 


Stock 

Premier Cons. . 5p 

bp 25? 

ICI' £T 

Shell Transport... 25p 

RTZ 25p 

LASMO 25p 

P i O Defd. ...... £1 

Imp. Cont. Gas £1 

Unilever 25d 

GEC 23p- 

Marks & Spencer 25p 

Ultramar - 25p 

Barclays Bank ... £] 

Tricentrol 25p 

Burmah Oil £1 • 


50 

48 

45 

45 

44 

41 

39 

38 

37. 

36 

35 

35 

34- 

34 

33 


.376 
404 * 
.402 
670 
116' 
B86 
450 
371 


98*. ; 391 
412 V ' $20 . : 
+20 . 402 _ :- ;54S 

+ 6 -410 - 314 1 

4-15 :-“ «5 ' v- ^337 - - 

“10 . 685 .- 387. - 

+ 1 .: 125 .105. 

+40 886 : 593 

+15 .a 

+15 - 388- 

+ 7 . ' 96 ; 

+14 :• - JTJt. 

+27' 

•“ 6 • • .388- 

- 2 : 240 


: ?."* . 


388-*.;' 


dmvfjMt «oaptrt,«Aoa^ydn.,UUd, 











- .1 j- j' -.j, . ~j 

p^5^f /i "-V''- ■• ' : 


■ <• 


Times. Saturday ’ j one 14 “' 1980 


fir wfib JMU Can. Fun®. Aeon 1473 


. JfeMI'JX flaoowfy Food foe. 119.4 tB«a>. 

flfPM '. Y30 -"" ‘ ► ■ 

■ _\ M:'w4 frSmHr; Gok Fund 2943 ‘ 


KTOBK 


my 


*■•1. 

h< 

15 1* 


Hampton GoW Mla m g j&t*: 3So «/ 6 > * 
-Mertb^fotoBi* My«_CSA 4 >JO) 6 n« 1 79 

ferine MMta'Btokttation «W G0 1 (SHI 
■Wg*ni eonMi. Hides. (SA0-50: 

1 t23W 45 39 8 - • 

■ W\- JHlScelfaneoas --(66)" ! 

A«AX : hjc WSIU 21lj J . - - ■ - 

Avar. Tta^Dreri^Kio trfalaysta Bar* 

US 4 

jGaakoe Ite-Mlttes <2Sp) 1*C 
. ^Kongkoou Tin 030 520 f9f6) . 

Bio^T)nro- Z1 nc ~ CorpnL. (Mas .1 QS« 

' 7059 4 400 sTs i’ KMfit Ord) 

• < 2 St»>. -WO. W*). Axe. Ord. <2&o) J93 
Sato»go TrM-U5fO_KBe_a£>0 
4.&nnvtmnes -CHIP) 13J 
■ BI.1. 


SSk^r^g^. 


132 ‘ 3 30. _N«W CZ'iOJ 

South’* Crafty- <1 Op] ' 20® 

• Tanks Goraaildatoti Inob, (50a) 
--•-Tronolv" Mtoes . Ma l aya h i . B«rtiad 
: 289* ' .- 


<9M11 


Rhodesian (4) 


“*i 

:"i \ . 
ii'* . 


Bflkwa RST'VoZV 23. 4SK1 
■MinaraM .(wm Corpn* C5BD140) 297 
.Nortfrehart Macau. CSoJ 28 <9!M 
'Rhodesian Comm 50 - 

' .Wantoc CoHSery.Ooo) 4S-tnjG) 

- ' Zambia. Cupper lowest*. tSBDp.24) 26b 

- . >. ;. ' SottSl African (35) 

AagM-AmiriWoft Coal Con.- ao4Di. £T1i t 
: Anplo-*m*«caf»\CP*>-. -5- ,/AJrk* - .0*0-1 0> 

— -s#oo -m/e* 

« 7 ? 7W * 

BfywoivraaehfcGofo 93351 7B0* 50 


l'-'-' -- 





-Gold «m SUS4Q 4 
'.'Morabtoon , 0 * 0 . 10 ) 


80p 

320*.' 


Gold <*»i) iieop sc 


■*u 


-6oM*«C030> 242* 40 (Wfo 

• Doontfondn . Cold W11 BD8o* 

- puroan'.Jbxxfeuort DMA 0*1). 12T5p 
EaarOg^WtoMM <Rl.) BSJ7 {9/6) 

*aow) 

: Cast -Rand CaHUL CKtp) 20 19 00(6). 
NCI* -CIOp) 20 OQI&i ‘ 

BMt-’ftoficr OoW Uranium -0*0-50 > JJ8p 
5 lUSMsmlei --• 

.Sandsraod' Gold 0*030) 34Sp 2-00(6) 
t-CMjwo Gold tfll) SUSS. 05 m/6) 

= -Ree Stole Gedofcj >0.50) SUS56 01*6) 
Free State Saaiplaas Gold «Ml 31 Sp 00/6) 
. .joitoort MIoMfi -Finance <8040) ££s* 0 1/C) 
- Gold JMMS , 5*)I. Africa b^O_2S) SIBOp 

Marara***" 

HartebeMtfonteJa Gold . flU) SUS689 

' l £££? Piathtom Hides; flRO-ZOl 268 ' 

: johanMrftnrs Gonad. Infrest. tA2> 2930p 

,-Loratoe Cold GO) 301 o 03/6) 
.'.Lydrnfrpfw'IHallnBTn f«0.72b? 130 *6/81. ■ 
i; Pdartwate^Gonsd. 4R035) 2lOp 00/6) - 

Mesataa. OVencvaaO Dev. rt*05O) SUSS A 8 

- .Middle VHBwtgMbl (Western Areas) 

' (R0.25) -439» «6K6) 

.-fiasldeK eraod -Gold. 0*0:50) SUS4Cb 

- Rnawnt.Stcya- Gold «C30) SUS341> 
Rand Mbtes Properties CRD 240 001.61 
«»adlSnt*i Rb. Gofat Wfnaatorsraad 

R^Mbwei left* flftOito) 21 7p 

St. Helena Gold mi) SUS34J1 tio/6) 

Seirtrust Beoerk fRO.lOT-275 - 

5th. African tend Expln. 40-95) 3SSp 


HfdOS. (SO-SO) T075p* 

StHMot^n Gold 9*080). SUSITl*® 

■ Tt w dvm Cond. Land Expln. <R1> 


-16% 


r-u.C. Hwestments. <si) 46a 01 / 6 ) 

. Ualsfl Goldnpv 473p C10f6). 

***** Exoif ’- <RO-S» 

2625p<P SUS*l>i* ; ■- 

t jya'terspoA- Gold mi). 720 00/6) 
Vlaktoirteta Gok) ORO.BOV: SUS3.03 «/6) 

■ >"-IVDmlGold.-m0807 603. 9 " - . 

West Wrlefonteln Gold *R1) SU63SU* ««* 
'■'eatem Areas Gold 0*1) 333 22 
; 5 “*«1erji Deep Levels <R23 SUS44%® - 

.SBtMiv W3S C^ s ■ ■- 

m awPsiw!*? 

West Airlcan (1) ‘ . 

Amaig. Tin Nloerh'OiUe*) Op) 11 SO,. 
■CoM Base Metal (12hM 10% (6/6) 
Jifdar OSbP) 13 f 6 t 61 

-iHunond - <7> .' " ^ 

1 Anolo-Amerlcafi . CBO-50) . 43 . 

DeBoers- CMtSd. Did. - jCRkB.3. -0*0859 409* 

OIL (MO) : 

Attode Pet. C20|^2B2*.78 80 


Brftlsfr-Bonteo 
.0016) 


Synd, OOP). 296 4 


Bg§>A. 374* 2 68 70 4 5 6. 

6 pcDeb. 97© 

Birrmah 0H1219-W MB' 2r 20.' encistPf. 

Century OIIS (IOd) 176 9 (10/B> 

KCAfotn/.- (25 p> -84* 5t© M HI 

Lomton/ScotHsfr Marine -fiflji* 60 58 662 

8a*er Oil ^Canada) 12\» '• 

« tSS 1 J>"*Ch NV 37.109 36.754 3680 

- W jbp»wi , Sst’jH u g‘g: 


Did. (Br.) <25p) 404, 7pe2ndPf. 529 
Serm^Jtomana (British t Bpc C25p) -42 

'^swnw;^ roc 

5 _ a. 


rrdoda Res-) CSUS0.10) 470 


- : -- MtOPEECrr <I59) 

AlHance Prep. hubs. swot. 64 

AJBed -London Props. OOp) HO 13 12. 
lOpcW. BBb 

l^sis^r^fi^ 133 . ■ 

AmdSa^p.’^^ip^? 54 
Aveuw . Cloxa «Op> ill - 

SS^%W f,,,B " 

Berkeley Hamm Prop. Q5t» loo® 8 
Bradford -Prop: Tat. <2Sp) 1899 75 
British Land C25p) 789,8 60 2 lb 1 
Brfx to o Eat (ZSpi 145 . 

CapMat . Cowrtiea ' Prop. <25p) 111b 
Central D%t. Prop. SpcLnT 54 Ow6> 
Cemrovfriclar Esu. oopi 143 O0f6i 
qy gwodd . Alliance Hldas. 7>aPcLn. 24 

OMmrfteld Props. <25 p> 317 |9*6V , 
City Officei T2isj>i 66 |9I6> 

Control Sees. (<0 p> 40 01/6) 

Com EMfranoe OOP) 46 <«6i 
Country N«w Town Props. (TOP) 459 
County Disc. Props. ITOp) 133 (6M> 
Dams Ests. -OOp] ISt® 199 
English Prop. 7 pcUi. 42b (9/6) 

Ests. Gen. Invests. < 20 pj 37 
lets. Prop. Invest. (ZSv) 153 01/6) ' 
Evans or Leeds CUp) 1159 
PhM Oaks invests. (25pi 20% (IlfS) 
Great Portland' ests. fSOp) 243 2 5 
Green WO Praps. (iOp> 59 0116) 
'Greycoat Ests. 'tOpi 132 HI /61 

Hales Props- X25p> 103 Cl Of6t 
Kameman Prop. Invest. Tit. A (25p) 875 
NlHWHie. 5*s. OOP) 324 2 
Ifrterearopean Pro*. MldBS. lOpcletOb. 
.'72H9 . . 

Lag sn rale Estate C10p» 429 ■ 

La I no Proas. CZ5p) 164 6 (11/6).. A (25p) 
1669 - . 

Land Investor? (25 b) 53b (11/6) 

Land Securities I nr. Tat. (BOP1 3119 11 
12 18 21-14 16. New (50p) 52 49 
56 1 50 5 7 9. 9pcDb. 68Sj_ (1016). 
BbPCLn. 63b- SbocLn. 243 (9(6|. 61tpc 
Lb. 204 11016). 1 0pcLn. 184 
Law Land C20p) 67© 

Letd^. Fireclay 4pcDb. (Rep-) 29b % 

London and Provincial Shop Genre* 
(Hidgs.) (I0e» 323 

London County Frtehold and Leasahald 
Props. TUpcPb. 55b (616) - 
London Shop Property TSt (25 pj 90 
Lyntoti HldBS. <20p) 203 - 
MEPC (2Sp) 209 14 15. BpcLn. 58 
. O OKU. SpcLn. 14B 
Miribo rough Property Hides. (5p) 34% 
Marler Estates (25p) 42 0016) 

MoOdow (A. and fj Grp. QSn) 167 
North British Properties (25pi 122. 9 ‘ipc 
L n. 102 3 (10/6) ' • 

Peachey Property Cdtp. USA 143 OilB> 
Property and Revert/oiMry I nr. Carp. (25P) 
146 

Property Hldg. and lev. Tat. (25p> 136 

Property Security In*. Tit- (50p) 177 

<W/6> 

: Rag lan property Tst (5p) 4 _ 

Rash and Tompkins Grp. (25 p) 205 
Samuel Properties (25p) .121 19 (11/6) 
Second City Properrias IIOPI 47 (11/6) 
Slounh Estates <250) 124 2 3. BpcLn. 

,110 11 11016). lOpeLn. 222 (10/6) 

Mock Conversion and Inv.'Tsfc (25p> 3839 
Town and City' Properties OOP) IBVO'1^ 
b 19 bt b 18. 14pcLn. SB 90 


United Kingdom Property p5p) 35 _ 
UnKed Real Propeity TsL (25p) 370 65 

w!(S? (Joseph) <5p) 20b 1 20 (11JE). 8 pc 
Db 65 (616) _ • 

Westminster Proper ty Grp. <20P) 30 

Winston Estates <25j>) 51 

RUBBER (12) 

Anglo-lndoiteslan Coro. (25pT 12 Cl 0(B) 
.Barlow Nidge- HOP) 93ia9 4© 2 
Beradln- Rubber Estates (5p) 25. New 

Bertam^Con. Rubber (10W SO 0016) 
CastlefieU (Klang) Rubber Estates (10p) 
4919 

Con. Plantations Berhad (SMOJO) 45b 

Dunlop Plantations 6 DC Prf. 33b '9.6) 

Guthrie Coro. £7bi. New Ord. £7b 

Harrisons Malaysian Estates OOp) 1769 
High lands A- Lowlands Berhad . OMa0.5O) . 
b|a 

JNn Rubber Plantation* Cl Op) 178 
0016 ).. . — 1 

Kuafi LvmPftir K«pons BertiwJ (SMal) 95 
19^6) 

London Sumatra Plantations (10p) 345 
tSutod^fwS CSMal) 118 (10/6) 

- . UK RAILWAYS 
CtMdbn Paetftc <SCS» £15% 00/6). 4 pc 
C^iric? QsSbec 5 PC Db. 35 (1016) 

FOREIGN RAIL WAYS (1) 

Antofagasta ICMTO & Bolivia Ry. Co. B19 

SHIPPING (25) 

Brit. CommonweaWi (50rt 2S7. C11/W 
Caledonia (25p)-258 C11«). 5 pc B Pt. 

35%9 b® . 

Common Bros. (5 Op) ’289 (1W6J 
Fisher (James) Sons (25 p) 1 65. New (25 p) 

- 1 B6 ■ , 

Hunting G>bson'(25P>91 (Hf6] 

Jacob* (John I.) C2Qa) 31 Wb 
London Overseas Frelohters (23fl) 28b 
Lyle (25 n) 237 (1116). A CZSpl 232 
.-•(9/6) ■ .. 

Ocean Transport (25pi 114 
ftmtaflolar Oriental Dfd. 1209 18 17b 
'19b 18b 17 16b 19 172 - - ■ 

Reardon SmRhA .(50p) 66b (G/8) 
RudcHiwji (Watte) (25P) tfll 
Stag, 160 It«6P'.; 


TEA (4) 

LttLeBd^Rufiel 3589. 4JpcPf. 36 J6/6) 
New Sylbet 195* 

Roma S59 m 

RUO. Ests. ,(25p) 65 (8/6) 

surmah "Valley: (5p) 130* 

Werren (25p) 178 (9/6) . 


LOCAL AUTHORITY BOND TABLE 


Antbority 

(telephone -number in 
■ parentheses) 


Annual Interest Life 

gross ■ pay- ' ICnimum of 
interest able sum bond 


: % 

.. m 


fyear 


KnowSley (051 548 6555) 

Redbridge (01-478 3020) ....... 14.18 fyear 

Redbridge (01-478 3020) .... 14 §-year 


£ 

1,000 

200 

200 


Year 

1 

34 : 
5-6 


CANALS (4) 

Bristol Channel (16P> 4 (10/6) 

Manchester Ship 5«Pf. 33 
Mersey 10b- TbpeOb. 1979-89 30. 

SbpcDb. 7s% ( 1016 ) - 

Ml It ord sbpcDb. 269 

WATERWORKS (2) 

Cambridge 7pDb- 71b (1l/6j. SbocDb. 

66b 19/6) _ 

come valley 4 ^ 5 ocPr. agi«e 
Eastbourne 4.2ncPf. 56 110 / 6 ) 

Essex 3-5pc 29 110X1 

Folkestone DHL 4.9DcPt. 53b MOlfi) 

Mid Kent Witter J.Spc (fmlr. 5oci Cons. 
29 Cl 0/6)- 

Sunderland S. Shields 4-2pcPf. 579 
Sutton District 3-tSpcPf. 2Bb (10/6) 

RULE 163 (1) (e) 

Bargains . marked in securities 
which are quoted or listed on an 
. Overseas Stock Exchange. 

■ Denotes IrTih currency. 

JUNE 12 

Anglo Utd. Development 1 30 
Apex on 

Atlantic RIcMeM *41 %9 

Australian Cans. Mluarels 169 199 

BP Canada tisy 

Bank Huldga. 989 

Bougainville Copper 122 

Carr Boyd Minerals 30 

Central PacMc Minerals £27 b B 

Uuff oil Australia ISh 

Consumers Gas £10 *i«9 

Cultus Pacitc 36* 

Cutuis Pacific -Options 22b 
Endeavour Resources 24 b 
Cn search Crib % 

Exxon Corp. £28 9b 

FluJw (John) Manufacturing £919 

Geometal 139 

Gold Minas of Kalgoorllo 3549 
Gotularsea 2509 
Gutfstream Resources 2389 
Haoma Gold 759 8 
Haw Par 41 'j9 
Inter Rents £749 

i ardlne Matheson 1529 6b 
Imberlana Minerals 97 
Johnson Controls £9 
Kroger Co. 8050 
Long reach oil 89 
MIM HI9K. 2209 1 
Matavaian Plantations 549 
Metals Expln. 5S 
Metro mar Minerals 23 
New Gulne Gold SD 
North Broken Hill 169 
North Wen Mining 639 203.2 
Oakbrldae 194 
Oflshorc Off 21 b* 20b 
OH Co. Of Australia 13b 
Oil Search 15**® 159 4 15 b 
Otter Expln. S3® 

Pa ncontln enrol 355 3 
PekorWallaend 390® 

Plencor Concrete New 270 
PoseMon 1750 3 1 
Queen Margaret Mines 20b 
SASOL 142 'it t 

Samantha Expln. 1229 209 179 34 

Santos 560 

Seltrost A 170 

Southern Padfic Pets. £1049 

Standard OH of Ohio £42bt 

Strata OH 33 

Swan Resource- 61 

Swire Pacific A 69b9 9 70 

Thomas Nationwide New 83 5 

Thomas Nationwide Ord. 117" 

Toiol Pets. B65 
UNC Res. 60' 

Unilever (NV) (FI 20) £2449 

Whim Creek 97 

Woodslde Pets. 152.1 5i 3 

JUNE II 

Apex 011 1 Bb9 
Australian Cons. Minerals 17 
Australian OH and Gas 929 
Bamboo Creek 8 
Bank Holdings Coro. 9fio 
Basic Resources 4909 
Beach Pets. 899 
Bond Corp. 92 

Bougainville Copper 122® 99 2D 1 2 
Bridge 011 193 
CSR 323 
C5R New 310 

Canada North West Ausl OH 20b 
Central Padfic Minerals £ 26 ).-® 7b 7 4 
26.90 

Clufl Oil Australia i5b® 

Corzlnc R loti n to 274* 

cultus Pacific 339 4 

Dahrarva Power- and Light 5509 

Dome Peis. £304 

Double Eagle 1489 S 

Endeavour Resources 239 49 44 b 

Eisearch £134 

Exxon Corp. £2849 

Grace Bros. 90 

Haoma Gold 759 4 

Hooker Coro. 429 

Hutchison Whampoa 739 

Kullm Malaysia 509 

La tec I mi. 1 5 

Lennard OH 67A 8® 

MIM Hldns. 2199 219 19 
Madison Fund 812>r® 

Metramar Minerals Ord. 229 39 
Metramar Minerals New 10Q 
North Broken Hill 1670 5 
North West Mining 60 
OfWiore 00 ZHtO 
Oil Co. of Australia 14 13b 
Otter Expln. 809 2 4 6 8 8fl 
Pancontlncntaf 340 5 35 
Pefcu-Wallsmd US39 14 
Poseidon 173 bT9 88 
Queen Margaret Mines 209 
SASOL 1419 1 
Samantha Exeln. 126 
Santos 6609 55 
Shell OH Com. £30.64 
Spargos 289 

Standard Oil of litdlanla £234:9 
Strata 011 319 
Swire Pacific A 700 
Swire Props. 52*-© 

Trust Bank Of Africa 479 
Union Oil Of CalMimla £2 3 >.19 
Victoria Portland Cement 255 
Village Main Reel . B5© . 

Walker (Hiram) £10419 Hit 
Western Union 77K. 

Whim Creek 104 
While Cons. Slot 

Woodslde Pets. 1 509 49 29 3 50 2 1 
WoodsWe Pts. New 1129 110 

JUNE 10 

Aberleyle 4209 400 
Anglo Utd. Development 135 
Australian Cons. Minerals 19 
Australian oil and Gas 102o 
Basic Resources 49 B 
Basin Ml 30 © 

Bougainville Coooer 1329 21 3 4 
Bow Valley 6359 
Bridge OH 205® 7© 

CSR 3369 28 Z 30 6 
CSR New 310 

Canadla North Wen A ust. Oil 22b9 340 

Carr Boyd Minerals 319 

Central Norseman 475 51 2b 467b 

Central Pacific Mineral a £2940 7b 27 59 

Cheung Kong 1Z3 

Conzfnc Rlotlnto 2S49 76 

Coope I rids. £144: 

Coitus Pacific 36® 

Duff Developments 709 

El Paso 6009 „ „ , 

Endeavour Resources 2549 9 Sb 4 


BUILDING SOCIETY RATES 


‘Abbey NatioaaJ • 20.25 

• Aid to Thrift 

Alliance '..... 

Anglia Hastings and Thanet 
Bradford and Bingley !...^... 

5 Bridgwater - ......1. . UL2S 

■ Bristol and West ... 

Bristol Economic 

Bri tannia * 

Burnley . 

Cardiff 

. GathaRc - .... 

Chelsea ........ — 

• Cheltenham and Gloucester 
- Cheltenham and . Gloucester 

• Citizens Regency ...... 

. City of Irfmdtm (The) ... 

Coventry Economic 

Coventry Provident 10-25 

Derbyshire- - 

Ealing and Acton — 

Gateway - 

Greenwidi ; 

Guardian 


Halifax 

Heart of .England 

Hearts of Oak and Enfield 

Hendon 

Huddersfield and Bradford 

Lambeth - 

Leamington $pa 

- Leeds Permanent 

Leicester • 

Liverpool. 

London Goldhawk - . 20.60 

Meitoir Sfowbray '• 1D - 35 

Momington 

National Counties 1050 

Nationwide 
New Cross 

Northern Rock ’= 1025 

Norwich 10^5 

Paddington 
P ecHuna yqtnai 

Portman : 

Property Owners . 

Provincial ..... 

Sfciptaa 

■ Sussex County 

Sussex Mutiua 

Town and Country 
Walthamstow ....i 

Wessex ^50 

Woolwi<4 - • 


■ Deposit Share 

Sub pi 

rate 

accounts" shares 

% 

%. 

%. 

1035 

10.50 

11.75 

10.85 

11.37 

— . 

ia.25 

1050 

11.75- 

1025 

10.50 

1L75 

10.25 

10.50/ 

11.75 

10-23 

1050' 

12.00 

10.25- 

10.50 

1X75 

10l25 - 

10.50 

11J5 

10.25 

.rio jso 

11.75 

10.25 

.10.50 

1X75 

10.50 

11.50 

1R50 

10 . 05 

10.75 

1X65 

1025 

1030 . 

1X75 

10.25 

1050 

1X75 

— 

1L50 

— 

1025 

' 10.85 

12.05 

10.50 

10^0 

11^0 

1025 

10.50 

11.75 

10.25 

' 10.50 

12.50 

10.25 

10.50 

1X75 

. 1025 

1L00 

— 

10-25 

1050 

1X75 

— - 

1075 

12.00 

1025 

10.75 

. r— 

• 10.25 

10.50 

. 1X75 

10.25 

10.50 

1X75 

10^5 

-10.50 

11.75 

10.50 

1L0Q 

— 

10^5 

10.50 

1X75 

10^5 

10.75 

12.50 

10.35 

10.60 

14.19 

10^5 

1050 

1X75 

10.25 

1050 

1X75 

.10^5 

.1050. 

1X95 

10^0 

10.75 

12.00 

1035 

. 10.60 

1X75 

10.75 

11.25 

— 

10^0 . 

10.80 

11.80 

10.25 

1050 

11.75 

11.00 

1135 

— 

10.25 

10£0 

1X75 

10^5 

1050 

12.00 

10.00; 

ilio 

12^0 

10^0 

. 11^5 

— 

10^5 

1050 

1X75 

10.25 

11.00 

1225 

10^5- 

1050 

1L75 

: 10.25 

1050 . 

1X75. 

10^0 

10.75' 

1255 

1050 

10.85 

12.50 

10^5 

1050 

1X75 

10^5 . 

10.60 

1X75 


1JL20 

1050 


1L75 


•Term shares 
% 

12.50 5 yrs., 12.00 4 yrs. 11.50 3 yrs. 

12^6 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 
1100 6 yrs.. 12.50 5 yrs. 

1L25 one month's notice deposit 
■“12.50 5 yrs.. 12.00 4 yrs., U.50 3 jts. 

• 10.75 3 months 

12.50 5 yrs.. 11^5 3 months* notice 
12J50 5 yrs., 12.00 4 yrs^ U.50 3 yrs. 

— Share a/cs 10.95 over £5.000 
12.50 5 yrs^ 12.00 4 yrs.. 11.55 6 mths. 
12.50 5 yrs^ 12.00 4 yrs^ 11.50 3 yrs. 
— Premium shares including 1.00 
bonus p.a. (£15,000 or £20,000) 
12 £5 5 yrs^ 12.35 4 yrs., 11.58 3 yis. 
12.00 Capital City shares — 4 mth. not 
12.00 4 yr., 1150 3 yr^ 1L25 3 mth. not 
12.55 av. 5 yrs^ 12 4 yrs, 11^5 3 nun. 

11.10 3 months' notice 

1165 2 years, £2^)00 minimum 
12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
12-75 5 yrs, 12.25 4 yrs, 1L75 3 yrs. 
19- 9fi 6 mths. not, 1L75 3 mths. not 
min. £1000 

12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
12.50 5 yrs., 11.00 3 mths. notice 
12.50 4 yrs, 1153 3 yrs, 1150 2 yrs. 
12.00 6 months; minimum £2,000 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1250 5 yrs, withdrawals aft 18 mths. 
1255 5 yrs, 12.30 4 yrs, 1190 3 yrs. 
1250 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1250 5 years, minimum £1000 
1175 3 yrs, 1L50 2 yrs, 1125 1 yr. 

12.10 4 yrSL, 1135 2 yrs. 

1190 6 mth, 11.35 3 mth, min. £1000 
1250 5 yrs, 1250 4 yrs, 1150 3 yrs. 

1250 5 yrs, 12.00 4 yis, 1150 3 yrs. 
1150 3 yrs, 1125 2 yrs, min. £500 
6 months, 1150 3 months 

1250 5yrs, 1155 6 months' notice 
1250 av. 4 yr, 12 6 mth, 1155 3 mth. 

' 1250 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
12.55 5 yrs, 12.15 4 yrs, 1175 3 yrs. 
1125 13.10 ail with special options 
12.50 5 yrs, 12.00 4 yrs., 3150 3 yrs. 
12.60 5 yrs, 116 6 mth. not min. S00 
12.20 6 mth. not WDL min. 3 yrs. 
12.50 5 yis, 12.00 4 yrs, 1150 3 yis. 


♦Rates normitf variable in line with ehanges-in ordinary share Tates. 

All these fates are after basic rate tax liabUity has been settled on behalf of the investor. 


Emearcti £13U9 
Exxon Corp. S26U9 b 
Gem Expln. 36 
GfiO Moral 149 

Gold Minps of Xolgoorfle 372® 46 
CuHstrosnT Rcsourc« 2389 25® ' 

Hawkar Sldfidev Can. 7 CO© 

HIM 50 Gold 48fi 

Hong Kobo Land HKS 11. BOiap 1039 

Hutchison Whampoa 739 2b9 

Hutchison Whampoa 7'jPcCum.Pt. Sb9 

imporiaT Oil A £1 4b 

Jurilnn Matl»«son 134 

Jlmberlani Minerals 93 

MIM HldBS- 2339 20 

MignM Metals 4B9 

Magnum Ex. 120 

McMillan Bioodel Clout 

Matromar Minerals 199 

MM east Minerals 159 16b® 

New Maul Mlnea 20 

Newport Res. £9b 

North West Energy tiohto 
Offshore OH 219 2* 20b 
Oil Co. of Australia 15 14 
Oil search 15b b V 
Otter Expln. MB 
Pihang Conid, 329 
Pan D'Or Mining 35 
Peko-Wallxend 41D® 128 
Parkin Elmer £2«« 

Pioneer Camre 20 
Pioneer Concreta New 28 
Poseidon 194 79 81 
Queen Margaret Mines 219 
Reel 011 699 
SASOL 143 
SATMAR 309 

Samantha Expln. 1209 10 12 17 16 14 
IT 15 B 

Scentre Resources 900 
Sell rust A 169* 70bO 
Stemaus AG USS1499 
Sleigh (H.C-) 669 
Southern Pacific Pets. £10b 9b 
Spargos 299 U® 

son Oil R ovality Units 8009 259 
Swire Pacific A, 680 »a9 79 70 
Swlra Props. 5Sb 
Target Puts. 1 2bC< 

Timor CHI 10b8 
Tracer filOb *1 
Tri-Continental U SSI 9b® 

Warrior Res. 1739 

Whim Creek 1049 93* 89 102* 4 2 100 
Woodslde Pets. 149 51 
Woodslde Pets. New 1179 14 

JUNE 9 

Australian Cons. Minerals 1S9 17 20 
19b IB >9 

Bougainville Copper 126* 309 29 1 3 
27b 

CSR 3379 30 
CSR New 320 

Canada North West A ust. OH 22 
Cast Boyd Minerals 34 
Central Norseman 498b 500 25 12b 
Central PacMc Minerals £299 B 
Conroe Coro. 610 
CoczJnc Rlotlnto 278® 

Exxon Corp- £2Biri 
Gem Expln. 400 39 7 
Gentlng Highlands 136 
Haoma Gold 82 
Jardlne Matheson 134 3 
Jimberlana Minerals 90 
MIM Hldss- 232 5 

Medtronic* £29^ 

Merer (Fred.t 9509 
Mitel Corp. 9709 
New Metal Mines 18 
North Flinders 779 
Oakbrldge 1ST78 
Offshore 011 21(9 U b 
on search 16 
Oilmin U SSI 71* 

- Pancontinontal 3259 33 
Peko-Wallsend 398 
Pioneer Concrete New 269 
Poseidon 1859 96 
SASOL 1509 

Samantha Expln. 1049 18 16 

Samson 709 

Santos 705 700 

Sceptre Resources 5109 500 

Seltrost A 172 

Southdown Inc. £261* 

Southern Pcc/fic Pets. £104*9 <4 
Sun Oil Rovoltv Units 795 815 
Swan Resources 58 
Swire Pacific A 65 bC 6b* 

Unilever (NV) £24 1 * 

Whim Creek 100 
White Cons. 960® 

Woodslde Pets 756® 89 5 8 S 7 
Woodslde Pets. New 1179 18 
York Resources 249 59 

JUNE 6 

Aetma Life £15*9 

Alliance D1I Development 42b® 

American Cyanamld USS3D9 
American Home Prods. £11 b 
Anglo Utd. Development 148 
Apex Minus 20 b® 209 19 
Ashton Mining 135 4 
Aust r»!l-^r Cons. Minerals 169 IB 
AuswflP* Oil and Gas 102 
BP BF ta £16b 

BOh*alnvllle Copper 1299 309 28 31 29 
33 

Bridge OH 212 
CSR 31* 89 28: 

Carr Bovd Minerals 32 
Central Pacific Minerals £30 b® 19 3DbO 
J 4 O 2Jb 

Cincinnati Mllacron £13*49 

Crocker National Bank 51 3b 

Cultus Pacific 35 6 5b 

Coitus Pacific Options 229 19 1 

Cyprus Anvil Mining Corp- 7950 

Double Eagle Energy Res. 1509 

Endeavour Resources 26 <1 4 

General Foods £1 4 

Geonwtals 18b 

Gold Mines ol Kalgoorfle 354 

Hong Kong Land 101 

Howard Smith New Ord. 1B39 

Jardlne Matheson 1339 

Jardlne Securities 73 

Kullm Malaysia 50b 

MIM Hides. 2399 419 389 2 5 

Malayan Banking 233 

Metramar Minerals 20 

Mitel Coro. 940® 

Natomas Co. U 5544b 

North Broken Hill 1750 T 4 

Offshore 011 21 

Oil search 15-V9 159 it 

Otter Expln. 94 5 6 2 

Pioneer Concrete New 278 

Pioneer Concrete 1 0boe 1989 1109 129 

Pioneer Sugar New 559 

Poseidon 1 89© . 7 bp 6 

Resource Service Gp- CS12>u 

SASOL 153 

Samantha Expln. 106 b® 

Southern Pacific Pets. £11 bO b 10b 
Sparges 31 

Swire Pacific A 64 1 . 6 
Swire Props. 50b® lb 
Texas Oil £l9bO 
Wheelock Marden A 39 
Whim Creek 104: 94 
Woodslde Pets. 154 S 7 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange. 

* Denotes Irish currenev. 

, JUNE 12 

All England Lawn Tennis Ground (£50 
Debs. £1.080 Paid) £5 800 
Applied Computer Technicians 320 
Baker (John) (Insulation) 148 50 
Bio- Kil Chemicals 98 
Caledonian Offshore 220 40 
Cambridge Petroleum Royalties 240 s 50 
Carlton Real Estates (gp) 18 
Carlton Real Estates iTOp) 18 20 b 
Celtic Basin Oil Exploration 215 
Channel Hotels & Props. 16 
C1C Iny. Uj . 

Clyde Petroleum 520 41 3 5 7 S 50 3 
Clyde Petroleum New (Nil Psldj 338 43 
4 5 7 8 50 2 3 
Deltenne Ord. (I op) 13 
Dyson (R.A.1 A 15 
Dyson IR-A.) B 12 
Edinburgh secs. 236 7 9 40 
Energy Finance & General Tst. 35 
Galana Ceylon Tea Estates 12 
GRA Prop. T«. 17b 18 U b 
Gibbs Mew 162 3>: 

Home Brewery 425 

Ipswich Port Authority 3bPCMtg.Dbs. £23 
Isle of Man Assoc. In*. TpcCum.Pf. 50 
javelin Equity Tst. 145 50 
Jenkln & Purser S b H 
Kellock 90 105 

Keflock Cnv.Uns.Ln. (1st Sorfesi 98 100 

Kennedy Brookes 71 

Kuala Pergau Robber Plantations 12 

Le Riches Stores 2B3 90 7 

London 4> Continental Advertising Kldgs. 

• Bpl 13 15 16 

London & Continental Advertising Hldss. 
(ZOP) 7 
Ma ddodt 4 

Manchester Utd. FC 190 5 
Mid-Southern Water 6pcPern. £34 
Mswlem ij.) atpePf. £28 b 
Nationwide Leisure Sh 
New Court Natural Resources 47 B B 
North Sea Assets 91 3 4 5 7 8 
Norton viniers Triomgh 3 b 
Osband Grp. Invs. SljpcPL 27 
Verellen Dfd. 2 

JUNE U 

Air Call New 177 82 179b SGb 
Allied I rL Designers 29 ba 
Applied Computer Techniques 320 318 
2Q 5 8 

Baker (John) (insuMMon) New PW. 141 

Blo-KU Chemicals TOO 99 

Caledonian Offshore 230 

Cambridge Pet. Royalties 230 

Carttor. Real Estates 19 

Celtic Basin Oil Exploration 210 

Channel Hotels & Props. 15 

CIC Inv. 14, 

CIC In*. (10pl 3 f* 
dalrmace 13 

Clyde Petroleum 53 B 40 3 50 2 3 5 7 8 
Clyde Petroleum New (Nil Paid) 327 32 8 
40 456B 53 57B 
Dawson William 72 3 
Eaitboorne Waterworks BOO 
Edinburgh fees. Z36 7 8 9 
Edinburgh secs. New 240 b 
Eldrldse Pope A 370 
Forestry Pulp a Paper 20 
Global Nat. Resources 370 U5S0H 
GRA Prop. TSL 17b b 18 b 18b b 4 , 
Hemerdon Mining & smelting 130 2 40 
Home Brewery 427 30 
Hydro Hotel Eastbourne 370 
Ipswich Port Authority SbpcMtg-DbS. £21 
Jenkln A Purser 5b 
Kellock 100 2 

Kellock Cnv.Var.Ln. (1st Series) 90 
Kellock Cnv.Var.Ln. (2nd Series) 100 
Ken mare Oil Exploration 75 7 & 

Le Riches Stores 290 

London & Continental Advertising 16 

Lon trim ID 

Morley (R.HJ 95 

Nationwide Leisure 6U 

New Court Natural Resource* 46 9 

North sea Assets N 7 I 9 100 

Norton VWlers Triumph 3 2k 4 

Oltffiaoi Brewery 68 70 

Oldham Estates 96 8 

Rubber Estates of Ceylon 18 

Southern Newspapers 170 b 3 

Swan Hunter 4b 

Webber Electro Components 67 

Welsh Industrial Inv. Tst. 88 

JUNE 10 

Air Can New 175 178 9 b 80 b 
Ann Street Brewery 260 5 
Applied Computer Techniques 325 8 
Ascot TV 12 

Baker (John) flnsuiattoni New PM. fas 
Blo-KII Chemicals 100 
Caledonian Offshore 243 50 
Cambridge Petroleum Royalties 240 3 5 
237 

Carlton Real Estates 19 20 1 
Channel Hotels and Props.. 17 
Church Army Housing society 2 >:pcIjl £14 
CtC Inv. 1 A 1H 4, ", 

DurniKe 1 5b 

Ovde Petroleum 523 5 8 31 2 3 4 5 
E 7 45 

Orde Petroleum Now (ND Paid) 325 8 
3023568 40 3 336 58 
Ccannerclal Bank c£ Wales 77 
Dawson (William) 74 
Dollar Land 19 

Edinburgh Secs. 235 5 7 235 9 
Eld ridge Pguc A 217 
Srchem ns 

GRA Prop. Tit. TT b b 18 tj*b *• 
Global Nit. Resources Props. 370 80 5 
US$8 b 

Home Brewery ,*0 

Homo Srewory 5 *50 _ _ 

Isle of Map Assoc. Iny. 7pePL 40 


June 13 

PoundSteriing 

U.S. Dollar 

Deutsoham'k 

Japan'saYen 

FrenchFrane 

Swiss Frano 

DutchGulld* 

Italian Lira 

Canada Dollar 

Bslgiajt Franc 


1 . 

2.342 

4.116 

507.0 

9.595 

3.783 

4.508 

1942. 

2.684 

65.85 

U.S. Dollar 

0.427 

1 . 

1.767 

216.5 

4.09? 

X815 

1.925 

B29.0 

1.146 

28.12 


0.243 

0.569 

L 

125.2 

8.332 

0.919 

1.095 

471.8 

0.652 

16.00 

Japanese Yen 1,000 

1.972 

4.619 

8.116 

1000 . 

18.93 

7.461 

8.891 

3829. 

E.294 

129.9 


1.042 

2.441 

4^89 

528.4 

10 . 

3.942 

4.698 

2023. 

2.797 

68.63 

Swiss Franc 

0.264 

0.619 

1.088 

134J) 

2.537 

X 

1.192 

513.3 

0.710 

17.41 . 


0 . 22 B 

0 .B 20 

0.913 

112.5 

2.129 

0.839 

1 . 

430.7 

0.595 

14.61 

Italian Lira, 1,000 

0.515 

1J06 

2.119 

26X1 

4.942 

1.948 

8.322 

1000 . 

1.382 

33.92 


0.373 

0.873 

1.533 

188.9 - 

3.575 

1.409 - 

1.679 - 

723.4 

X 

24.53 

Belgian Franc 100 

1.519 

3.557 

6.249 

769.9 

14.57 

6.744 

6.845 

2948. 

4.076 

100 . 


Jenkln 4 Purser 3 b 5 4b 5 

khiSk c££lu. nst Series) M 

Kellock Cnv.Ln. ( 2 nd Series) 100 

Xmimsre O" SxploratinTi 78 

Le Rkfies Stores ZflS 291 

London & Continental Adverttslng 16 

Maddock 3 b 4 b 

Mainline Elect.. 3 b 

Mcrrydown Wind 38 

Nationwide Leisure 6w 

North Sma Assets 90 2 4 7 100 96 8 9 

Oldham Brewery 70 

Oldham Estates 36 
Onvah Hlghfields 33 
Plantation & General Invs. 163 
Pan Atlas 13 

Quest Automation 135 130 % 1 
M United Kingdom 43pcPf. 42 
Southern Newspapers 169 
Swan Hunter 5 b 

West Hampshire water A (7 be Max. DWJ 
560 

Weetabfx A 85 

Welsh Industrial inv. 1H. 85 

JUNE 9 

Adnams B 725 
Air Call New 176 *t 8 
Applied Cwnpirtrr TechnlhUOS 318 320 
Arsenal PC £116 
Ascot TV Rentals 12 
Aston Villa FC (1 Vote) 900 
Blo-XII Chemicals 1 DO 
Caledonian Offshore 235 
Cambridge Petroleum Royalties 2X5 45 
Celtic Basin Oil Exploration 230 
CIC inv. Ifia St it At 
Oyde Pan-Oleum 507 20 3 5 7 8 532 
Clyde Petroleum New (NO Paid) 322 5 
is* 8 30 333 *35 
Commercial Bank .of Wales 73 s 
De Gruchy (Abraham) B £25 
De Gruchv (Abraham) BpcPf. 100 
Dollar Land 20 

Edinburgh Sacs. 227 34 E 7 40 
GRA Prop. TsL 16b 17 b 1 . 

Global Nat- Res. Props. 35 S 70 

Guernsey Gas Light 240 

Gunn (A) 20.30 

Hall Bros Steamship A 190 

Jenkln A Purser 3 1-64th i z 4 5 

Jersey Elect. TbpcPartPf. 20 

Jersey Gat 3pcPf. 17 

Jersey Gas 4bPc2ndDb. £70 

Jars ay New Waterworks 3ucCum.Pt. 85 


Jersey New WaMromrlcs SbocCamJiidPf. 
100 

jersey New Waterworks SpcCuiTLPf. 145 
Kellock 95 7 IDO ^ 

Kellock Cnv.Ln. (1st Series) 93 
Kenmare Oil Exploration 80 2 
Le Riches Stores 283 
Mainline Elect. 2b, 

New Court Natural Resources 46 7 8 9 

North 5ea Aasots 68 00 2 96 9 100 

Norton Vllllera Triumph 3 

Oldham Brewery 60 

Osband Group inv. SbpcPf. 25 

Pan Atiu 15 

Qaest Automation 135 

Quest Automation 130 

Ranger FC £12 '2 

Severn Valley Railway go 

Thermo- Skvshlps 113 

Welsh industrial Inv. 85 8 

Weft Hampshire Water A 560 

JUNE 6 

Adnama A 210 

Air Call Now 173 4 

Ann Street Brewery 267 70 265 

Applied Computer Techniques 319 

Arsenal FC £125 

Asprey £35 

Baker (John) (Insulation) New Pfd. 150 
CxJnfonmn Onshore 240 5 50 
Cambridge Petroleum Royalties 230 40 5 
Celtic Basin Oil Exploration 220 
Channel Hotel & Props. 17 
CIC inv. Ill 1H U M * 

Cl a Irma co 14 3 

Clyde Petroleum 518 IB 20 3 5 
Clyde Petroleum New 320b 1 2 5 6 7 
a 30 

Commercial Bank Of Wales 78 
Cunninghams a T. & W. Thwaitea 4pcDbs. 

Dead Sea W Dries SpcDbs. £9b 9b 
Edinburgh SMS. 222 8 30 1 3 5 8 9 
40 2S4 5 

Edinburgh Sac*. New Otennn. 31/7/80) 238 
Eldridge Pope A 315 18 
Exeter Building b Construction 131 
Exeter Building A construction New 128 9 
Global Natural Resources Props. 3B2 370 
5 USSSb 

GRA Prop. Tst. 1B*t 17 b *• 

Le Riche* Store* 285 
Kcflocf; 100 2 7 

Kellock Cnv.Ln. list Series) B5 107 
Kellock Cnv.Ln. i2nd Series! 98 100 
Kenmare Oil Exploration 80 3 5 


Kennedy Brookes 68 72 3 

Le Richas stores 290 

Lontrlm 15 

Maddock 4 

Manx Petrol 00 m 52 6 

Mid-Kent Water SpcDij. £20 b 

Nationwide Leisure 5b 

New Coon Natural Resources 47 

North sea Asset* 83 A SB 92 

Quasi Automation 131 5 

Roche Plant 23 

Twlnloek 12 13 

Weeublx A Non-Vta. 89 

Welch Ind. Inv. Tst. 83 

RULE 163 (3) 

Bargains marked for approved 
companies engaged solely In 
ntinexal exploration, 

* Denotes Irish currency. 

JUNE 12 

* Dkflobee Irish currency. 

Aran Energy 418 18 20 1 4 6 8 30 4 80 - 
Beritefey Exploration and Production (SOo 
Paid) 202 S S 6 7 8 9 10 12 14 15 
IS 17 18 19 20 

Candccca Resource * 180 1 23 b4b56 

CCP North sae Assoc. 260 4 5 8 

duff 011 350 8 60 

Gas and Oil Acrene 395 400 - 

Wet P e tr ole u m 415 20 5 9 30 40 S ^ 

Slebens DU and Gas (UK) 230 2 3 5 8 7 

South West Cons. Minerals New 46 7 b 

Sun, OB Company (UK) (R/C Fully Paid) 
770 5 80-5 90 

* JUNE 11 

Aran Energy 416 IS 21 2 4 
Berkeley Exploration & Production (50p 
PMd) 203 4 5 7 B 9 10 14 15 
Candecca Resources 156 789 60 1234 
5 

CCP North sea Assoc 263 5 6 7 8 72 

duff on 350 S 60 

Ga* A Oil Acreage 395 400 

Piet Petroleum 420 5 30 5 40 

Sebens Oil and Gas (UK) 225 8 30 2 3 5 


25 

South West Cons. Minerals 41 4 5 B 7 

Sun Qrt^* Company (U« OUC folly R»ld) 
765 70 1 5 90 

JUNE 10 

Si^I^ ne ^ortti|if and V-rtaiKtlon <S0P 

70 1 

CCP North Se* Assoc. 270 3 5 

ClBfl Oil 360 5 T 70 

Gas & Oil Acreage 405 

Ptct ePlroleum 430 5-7 40 5 SO 

Sle bens OH & Gas (UK) 235 7 8 40 1 

Sun 4 ofl Ctxn^ny (UK) (RIC fully pMd) 
790 BOO S 10 15 25 35 

JUNE 9 

Aran Energy 430 2 4 6 7 8 40 * 4 f 
Candecca Resources 160 h 1 2 2>a. X 4 

Berkeley Exploration & Production C50p 
Paid)' 215 17 18 19 20 
CCP North Sea Assoc. 273 5 7 80 3. 
Clufl 011 360 5 70 ■ 

Ges A Oil Acreage 405. • 

Plot Petr oleum 430 3 8 40 5 50 8 60 

5 8. 

Slefaens Oil 6. Gas (UIO 243 5 7 8 9 50 

Sun 3 OIl UK) (R/C fully, paid) 775 80 5 
95 BOO 5 13 18 20 5 

JUNE'6 

Aran' Energy 4ia 20 2 4 6 8 SO 
Berkeley Exploration & Production (50p 
Paid) 210 12 13 14 15 16 17 
Candecca Resources 153 5 B 7 8 9 60 
12 3 

CCP North Sea Associates 263 4 5 
a off 011 365 70 5 
Ges & Oil Acreage 405 10 
PKt Petroleum 440 4 5 6 7 50 5 8 60 
4 5 

Slebens Oil A Gas (UK) 237 *8-40 2 3 5 

6 7 B 50 

Viking OU (Assented) £1550 

(By permission 0 / th» Stock 

Exchange Council) 


UK MONEY MARKET 

Bank of England Minimum 
Lending Bate 17 per cent 
(since November 15, 1979) 
The Treasury bill rate fell by 
0.1166 per cent at yesterday 1 ^ 
tender to 15.8340 per cent, and 
the minimum accepted bid rose 
to £96.04. Bids at that level 
were met as to about 88 per cent 
and above in fulL The £300m 
bills on offer attracted bids of 
£1,5 25.61 5m, and all bills offered 
were allotted. Next week a 
further £300m will be on offer, 
replacing a similar amount of 
maturities. 

In the London money market 
day to day credit was in Short 
supply, mainly due to the call on 
Exchequer 13* per cent 1992. 
There was also a moderate net 
take up of Treasury bills to 
finance and a small Increase in 


EXCHANGES AND BULLION 


tbe note drcn-lation. On the 
other hand banks brought for- 
ward balances a small way above 
target and there was a moderate 
excess of. Government disburse- 
ments over revenue transfers to 
the Exchequer. The authorities 
gave assistance by bnying a 
small number of Treasury bills 
and corporation bills, both from 
banks and discount bouses, and 
lent a moderate amount to seven 
or eight houses at MLR for re- 
payment on Monday. 

In the interbank market week, 
end money opened at 16}-I6i 
per cent and rose to 20-95 per 
cent before coming back to 17-18 
per cent. However late balances 
were taken between 20 per cent 
and 25 per cent 

Rates in the table below are 
nominal in some eases. 


THE POUND SPOT AND FORWARD 


FT London Interbank Fixing 
(1L00 am June 13). Three- 
month U.S. dollars pc; 

six-month 8JJ-8JS pc. 

Tbe U.S. dollar finished at its 
best level of the day in currency 
markets yesterday, but was still 
lower than Thursday’s .dosing 
levels, in reaction to the latest 
cut in U.S. interest rates. Against 
the -D-mark it finished at 
DM 1.7555 compared with 
DM 1.7625 on Thursday and 
SwFr L6145 against SwFr L6250 
in terms of the Swiss franc. Zt 
was also tower against the 
Japanese yen, finishing . at 
Y216.40 compared with Y216.75 
previously. Trading was gener- 
ally featureless ahead of the 
weekend, but the dollar still 
attracted some support from 

GOLD 


central banks, but not on any 
great scale. On Bank of England 
figures. the dollar's trade 
weighted index fell from 83.3 
to 83.0. 

Sterling finished slightly 
easier on balance, and its trade 
weighted index slipped to 73.6 
from 73.7, having stood at 73.7 
at noon and 73.6 in the morning. 
Against the dollar it opened at 
S2.3450 and rose to SSL3490, 
before coming back to $2.3450 at 
noon. It sank to a low of $2,3390 
during the afternoon, but 
recovered at the close - to 
$2-3415-2.3425, a rise of 25 points 
from Thursday. 

Gold rose sharply to close at 
$605-609 in active trading, a . rise 
of S16 an ounce. This represents 
a rise on tbe week of just $& 


June 13 


Day's 

spread 


Close 


One month 


% Three 
p.a. months 


% 

p.s. 


June IS 


June 12 


U.S. 2.33S0-2J4M SL341S-2.342S 
Canada 2 . 6780 - 2.6860 2.6835-2.6845 
Nath Ind. 4.4S-4.52 4.50V4.S1** 

Belgium (3.60-66.05 65. BO-65.90 

Danmark 12.74-12-81 12.78-12.79 

Ireland 1.7010-1.1065 1.1025-1.1035 
W. Gar. 4.08 1 »-4.12 1 v 4.11-4.12 

Portugal 113^0-114.80 114.00-114.20 
Spain 153.50-164.00 163.60-163-70 
Italy 1940-1945 1941-1942 

Norway 11.20-11.33 IIJOVH-31^ 
Franca 9.56-8.61 9.59-9.60 

Swaden 9.67-8.72 9.B7V9.68* 

Japan 603-510 508*3-507*2 

Austria 29.17-29.35 29.20-29.25 

Swirc. 3.75-3.80 3.77\-3.78S 

Belgian rate is for convertible 
SU-manih forward dollar 7.25-7 


1.72-1. 62c pm 8.56 4.6D4.50 pm 7.77 

1.07-0.37c pm 4.56 3.50-340 pm 5.14 

2Y1 , «e pm 6.32 Ta-n pm 5.99 

18- 8 c pm ~ 2X7 46-38 pm 2.49 

1 V3Hore dts -2X3 8V10*s dfs 2L81 

0.03p pm-0.Q2dis 0.06 0-20-0.15 pm 0.83 

3-2pf pm 7-29 8 * 1 - 7*1 pm 7.41 

10c pm>25 dis 0.79 15 pm-110 dr* 1.67 

55-1 20c dis 6.42 90-155 dis -2.99 

241 Ire dis 1^5 11-13 dis “2.47 

SVAon pm 7.7S 2C*i-18^ pm B.85 

4*,i-3*ic pm 4.69 10V9*» pm 4.17 

2*i-1*iore pm 2.48 S* r 4 J i pm 1.91 

1.95-1 pm 3.91 6.65-6.05 pm 5.01 

19- ISgro pm BJB 50-43 pm 6^38 

3 7 i-2 7 «c pm 10.71 KPj-9** pm 10.58 

franca. Financial franc 68.50-68.60. 

15c pm. 12-month 10.85-10.70e pm. 


Gold Bufflon (fins ounce) 


Close 

Opening s 

Morning fixing... 
fiftamoon fixing 


8606-609 

9610-614 

8609.25 

•608.40 


KnigarrsmL 

MapIsJeof, 

New Sovereigns. 

KIngSovs 

Victoria Son 

French 80s 

60 pesos Mexico 
100 Cor. Austria. 

930 Eagles 

S10 Eagles 

96 Eagle a 


9624-628 

9623-638 

iS153lg-155 

9181-183 

8181-183 

9157-160 

9753,757 

9600-605 

9688-692 


(£2 68l*-3 60 1*) 
(£25918-361*8) 
(£259.697) 
(£259.634) 

. Gold Coins 

(£266lc-86Bl|) 

(£266-268iz) 

(£6518-6619) 

(£774-784) 

(£774-784) 


5589-593 

9589-593 

S588.75 

6590.00 


(£262-284) 

(£251-253) 

(£251.253) 

(£251.614) 


9608-611 

5603-608 

9150-151 

9180-183 

5180-283 

91534-15612 

9732-737 

9576-580 

9682-686 


(£280463)' 
(£268-261) 
(£64-66) 
(£77-79) ' 
(£77-79) , 


EXCHANGE CROSS RATES 


FT LONDON INTERBANK FIXING (11.00 a.m. JUNE 13) 


3 month U^. dollars 

6 month U.S. dollars The fixing raws are tha arithmatic- means, rounded to me nearest on a- six tee ntn. of 

tha bid and offered rates tor SIQm quoted by the market to five reference banks at 

bid B 15/16 | 

offer 815/16 

bid 8 15/16 1 

.. 11 am each working day. Tha bank* are National Westminster Bank, Bank of 

OTTOr 0 lWIO 

Tokyo, Deutsche Bank, Banque National de Peris, and Morgan Guaranty Trust. 


LONDON MONEY RATES 


June 13 
1980 

Sterling 
Certificate 
of deposit 

interbank 

! Local 
Authority 
| deposits 

Local Auth. 
nsgotiable 
bonds 

Hnarics 1 
Houss 
Depot Its | 

>*a 

i! 

82 

Discount 1 
maritot ! 
deposits 1 

! 

Treasury 

Bills* 

Eligible 

Bank 

Bills* 

Hne 
Trade 
Bills * 

Over night. — ' 

_ 

1612-25 

— 


— j 

17 

1612-17 

— 

— 

— 

B days nottao_i 

f 

— 

26fe 

— - 



— 1 

— 

— 

— 


— 

— 

— 

— 

— ■ 

— 

— 

— 

— 

— 



16fifl-16Ta 

27 


!7l4 

22 s * 

I 6 IS-I 660 1 

— 

— 

— 


17^-18+4 


167 B 

I 8 I 4-1612 

1 ?M 

171® ' 

165* 

15S-1534 

17*4-17*: 

173, 


17l a -16^ 

16k-16« 

— 

16A-176a 

171 B 

— 

161,-16^- 15B-15H- 

155, 

17t* 

Three months. 

16a,. 166 b 

16ial66fl 

1659 

16^-17 la 

1678 

U 1 * 

16-161b15)*-157b 

16* 

163, 


13J a -14fS 

151,-2538 

1314 | 

I5i«-I6ia 

lfias 

2 Sis 

— 1 

— 

141* 

25J* 

Nine montha~ 

14l B -14 

14aa-14l2 


15-lSae 

147a 

16ia 

— • 

— 

1 

— 

One Year 

13W-13ii 

14-1410 | 


1468-15 

I43fl 

I5ia 

— 

— 

— 

— 

Tw oyears — _ 

' 

1 

14 

■*“ • 


”” 






CURRENCY MOVEMENTS 


Local authority and finance houses seven days’ nodes, others seven days' fixed, tong-eerm local authority mortgage 
rata nominally three years 13 7 t per cent; four years ISfti p© cent; five years 13*« par cent.' $Bank bill rate# in tablB are 
buying rates for prime paper. Buying rates for four-month bank WWs 15S par cant: lour-month trade bills 1B*» par cant. 

Apr oxi mat© selling rata for one-month Treasury biMs 15V15**« per cent; two-months 15 a w-15 JS 5i per cane three 
months 15*1 per cent. Approximate selling rates for one-month bank bills 17*3* pBr cent; two-months 16 s * par cent; 
three-months 16*3* per cent; one-month trade bills 17*a pa cent; two-months 16“j* per cerre and three-months 164 per 
cent. 

Finance Houses Base Rata* (published by the financ Houses Association) 17*2 per cent from June 1. 1880. 
Clearing Bank Deposit Rates for sums at seven days' notice 15 per cent. Clearing Bank Rates for landing 17 per cant. 
Treasury Bills: Average render rates of discount 15.8340 par cent. 

EURO-CURRENCY INTEREST RATES (Market Closing Rates] 


- June 13 

Bank of 
England 
index 

Morgan 
Guaranty 
Changes % 

Sterling .......... 

73.6 - 

—32.4 

U.S, dollar 

83.0 - 

— 10.6 

Canadian dollar.... 

81.9 

—15.9 

Austrian schilling- 

-154.5 

+24.2 

Belgian franc........ 

216.0 

+ 14.3 

Danish kroner..—.. 

107.6 

—4.0 

Deutsche mark—.. 

156.0 

+44.7 


199.9 

+80.6 

Guilder 

125.8 

+19.8 

French franc 

10X6 

—5.9 

Lira - 

93.4 

—65.9 

Yen _ 

131,0 

+29.0 


Based on trade weighted c ha nges from 
Washington agreement December, 1971 
(Bank of England Index =>100). 


June 13 

Stalling 

U .8. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Frame 

West German 
Matte 

French Franc. 

Italian Ura 

Aslan 9- 

Japanese Yen 

tShort torm 

7 days' notice. 

Month - 

Three months — 

Six months 

One year. 

171,-1710 
19-191, 
17*, -17Ss 
1550-1678 - 
155,-193, 

14 -144B 

856-85, 
848-338 
a* en 
85a -87a 
84,-9 
84,-B 

11-15 

11-13 

laiB-iai* 

11 *8-11*2 
105a- IQ 3 , 
10-1040 

11-1110 
11-11*4 
105*107, 
101,-1012 
1040-1070 
1040 107a 

3-51* 

23,-34 

sta 

95,-9*, 

94a 89, 
9A-Bffc 
94-94 
870-9*8 
84-84 

124 - 12 x 2 

124,-12*2 

124b-124 

1230-124 

1240-124 

1230-124 

14-16 

17- 19U 

18- 19 
1B4-194 
184-19 

18-194 

34-84 

830-84 

84-Sfis 

850-85, 

Bfi- 8 )* 

164-184 

14-144 

13-134 

114-1170 


8.17-8.27 par cane one year 8.20-8.40 par cant 

Long-term Eurodollar two yeara 104-10S per cane three years 104-10* par cant; four years 104-104 par cent: Hire years 104-11 per cent: nominal closing rate. 
Short-term rataa are call for starting, U.S. dollars. Canadian dollars and Jo® an as a yan; others two-days* notice. Asian rates are closing rates in Singapore. 


OTHER CURRENCIES 1 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 
central 
' rates 

Currency 
amounts 
against ECU 
June 13 

% chsngs 
from 
centnd 
rats 

% change 
adjusted for 
d/vergencs 

Dlvuguict 
limit X 

Belgien Franc ... 

39.4582 

40.2598 

+1.18 

+ 0 J 8 

±133 

Danish Krone ... 

7JJ8582 

7.80345 

+1.D4 

+0^4 

±iJ36 


XE1064 

2^1077 

+ 1 . 1 B 

+0.36 

±1.1325 

French Franc ... 

5.73831 

5.85803 

+021 

—089 

±1-36 

Dutch Guilder ... 

2.72077 

2.75498 

+041 

-0J9 

±1.5075 


0.BS2638 

0.674632 

+1-29 

+049 

±1.665 

Italian Lira 

1148.15 

1167.42 

+2J6B 

+2.26 

±4-0725 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


June 13 

£ 

f 


£ 

Note Rates 

Argentina Peso „. 
Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markkas 

4286-4308 

2.0230-2^250 

118.16-119.16 

8.4871-8.4954 

1833-1840 

0.0840-0.8643 

50.61-50.81 

3.6245-3,6265 

Austria- 

29-05-29.35 

66 JI 0 - 66 .B 0 

12.74-12.84 

9.53-9.59 

Denmark., 

Greek Drachma ~ 
Hong Kong Dollar 

1IW.05 1- IQZ.358 
11.49-1 1.BIB 

42.70-42.90 

4.90904.9120 

Germany 

Italy 

4.0954.125 

1910-1955 

Iran Rial.. 

Kuwait DlnarfKD) 

a/a 

0.623-0.629 

65^0-65.90 

0267002673 

28.11-28.13 

Japan . — 

Netherlands. .... 

505-511 

4.494.52 

Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Riyai. 
Singapore Dollar. 
Sth. African Rand 
U A.E. Dirham «... 

4.9760-4.9880 

2^640-2.3660 

7.77-7.83 

4.9400-4.952D 

X8128-1.8154 

8.65-8.71 

2.12602.1280 

0.9900-0.99X0 

3.3275-5^296 

2 . 1100 - 1 . 1120 , 

0-7739-0.7745 

5.7CH3O3.7030 

Portugal 

Spain.. ... _ 

Sweden _ 

Switzerland.. 

United States 

Yugoslavia 

111.00-1 14.00 
158.75-165.75 
9.69-9.76 
3.76-3.79 
2.33502^470 
61.00-65.00 


Rate given for Argentina 4 free rate 


TJX. CONVERTIBLE STOCKS 13/6/80 


Statistics provided by 
dataSTREAM International 



Size 

(£m) 

Current 

price 


Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Prezoioznt 


Income 

Cheap(-f) 
Dear(— )0 

Name and description 

Terms* 

Current 

Ranget 

Equ.5 Conv.fl Diff.7 

Current 

Bank of Ireland lOpc Cv. 91-96 

1-20 

135.00 

47.6 

77-81 

7.5 

5.8 

-10.3 

-13 to— 7 

0.0 

9.4 

6 ^ 

16J5 

British Land 12pc Cv. 2002 

7.71 

270.00 

333 .S 

80-97 

4.5 

2Jt 

- L2 

- 1 to 6 

0.0 

89.1 

32.6 

33B 

Hanson Tr. 6Jpc Cv. SS-93 

3.02 

86.00 

67.1 

76-81 

7.7 

8.4 

- 

—10 to— 1 

6.1 

3.1 

- R3 

OlS 

Slough Ests.. lOpc Cv. 87-90 

5.44 

226.00 

187^ 

78-86 

4.4 


- 4.3 

- 4 to 2 

35.9 

39.6 

X6 

5.9 

Slough Ests. 8pc Cv. 91-94 

2X88 

113.00 

78.0 

80-91 

7.1 

63 

15.0 

15 to 22 

26.2 

47.5 

2X7 

6.7 

Ultramar 7pc Net R,CvJ*f(L 

12.59 

3.75 

105^ 

76-81 

2.7 


- 2.7 

7 to-11 

0.0 

0.0 

0.0 

2 ^ 

Wilkinson Match lOpc Cv. 84-98 

11.10 

69.00 

40.0 

76-83 

14.4 

14.9 

40.2 

28 to 63 

2L1 

24.6 

7J. 

-33J 


• Number of ordinary shares Into which €100 nominal of convertible stock la convertible, t The extra cost of investment in convertible expressed 55 per cent of tha 
cost of the equity In the convertible stock. 9 Thief-month range. § Income on number of ordlnaiy shares into which '£100 nominal of convertible stock Is convertible. 
This Income, expressed in penes, is summed from present time until income on ordinary shares ii greater than Income on £100 nominal of convertible or the fine! 
conversion dots whichever if earlier.- Income is assumed to grow at 10 per cant per annum and is present valued at 12 per cent par annum. 4 Income on £100 of 
convertible. Income Is summed until conversion and present valued at 12 par cant par annum. This is incomB of the convertible less income of tha underlying 
equity expressed aa par cant of the value of the underlying equity. 0 Tha difference between the premium and income difference expressed as per cent of the value 
of underlying equity. + Is en Indication of relative cheapness, — la an Indication of relative dearness. 
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Cmpaflies and Markets 


LONDON STOCK EXCHANGE 
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Strong finish with index up 40.6 to 456.5 on Account 


Gilts good late on fresh hopes of early cut in MLR 


Account Dealing Dates 
Options 

•First Declare- Last Account 
Dealings toms Dealings Day 
June 2 Jane 12 Jane 13 Jane 23 
Jane 16 Jane 26 Jane 27 July 7 
Jane 30 July 10 July 11 July 21 

* " Nm tints ” dealings may take 
place from 9 am two business days 
earlier. 

Equity- markets ended the 
stock exchange trading Account 
in good- heart yesterday. A 
slightly easier trend developed 
in the leaders at the opening as 
some jobbers marked prices a 
little lower in anticipation of 
end-Accouut profit-taking after 
the recent Strang advance. In 
the event, sellers failed to 
materialise and quotations 
edged higher as the day pro- 
gressed. 

The FT 30-share index gained 
8 points more to 45&5 for a two- 
week rise of 4A.6, its biggest 
advance on an Account for well 
over a yaer. Stock shortage was 
again a factor behind the fresh 
improvement with any offerings 
being easily absorbed. Neverthe- 
less, a little two-way trade again 


developed in selected leaders. 
The fairly modest rise in the 
latest Retail Price Index helped 
underlying sentiment, and hopes 
were high in most quarters for 
a continuation’ of the upward 
movement in equities. This 
prompted support after the 
official close when dealings are 
allowed without penalty for the 
new Account starting next 
Monday. \ 

Another change in sentiment 
about the prospects of an early 
cut in MLR resulted -in renewed 
demand developing, for Gilt- 
edged securities in the late trade. 
Closing quotations in the longs 
extended to £ with prices going 
even hgiber in the after-hours’ 
trade following demand emanat- 
ing mainly from the U.S. A 
further modest amount of the 
long tap. Exchequer 13V per cent 
1992. was supplied hy the Govern- 
ment broker at 50k before be 
withdrew at that level. Despite 
talk of a new short tap. which 
proved unfounded, this area of 
the market moved ahead strongly 
and finished with further gains 
to i. 


The-annnuncemeot of a £24.8m 
rights issue in Convertible loon 
stock by British Home Stores 
accompanied by a one-for-one 
scrip issue came as no surprise, 
but disappointing interim results 
caused a noteworthy reaction in 
Guinness.’ ’ Among die equity 
sectors. Property shares made 
another particularly strong show- 
ing, while Oils took a further 
distinct turn for the better. 

Although ■ . business was 
reduced from recent active 
levels. Traded options still 
recorded 1,007 trades for a 
week’s daily average of -1.294, 
the highest this year. Land 
Securities were again in demand, 
attracting 323 deals, while'Racal, 
annual results Thursday, 
recorded 142 contracts. 


Banks good again 


LONDON TRADED OPTIONS 


July 


Oct. 


Jan. 


Option 

Ex’rolseClosins 
price [ offer 

VoL 

'closing 
| offer 

VoL 

°»| VOL 

Equity 

olose 

BP 

300 

74 


84 

20 

100 


368p 

BP 

330 

48 

15 

62 

— 

80 

- 


BP 

360 

20 

17 

42 

— 

62 



BP 

590 

9 


26 

15 

44 

- 

9, 

Com. Union 

120 

21 

7 

1 24 

4 

28 

1 

13&p 


140 

3t 2 

27 

! 9 

io 

16 

— 


CourtauJds 

60 

9la 

34 

15 

— 

15 


68p 


70 

S 

— 

7 

— 

81* 

3 


GEC 

330 

45 

— 

. 57 

— 

72 

I 

369p 

GEC 

360 

20 

2 

34 

— 

51 



GEC 

390 

3k>; - 

i 17 

11 

32 

— 


Grand Mot- 

120 

271 3 

— 

31 

— 

36 

1 

145p 

Grand Met- 

150 

171* 

- 50 

: 22 

— 

281* 

18 


Grand Met. 

140 

91*f 20 

1 

1 

22 

— 


Grand Met. 

160 


— 

71* 

70 

13 



Id 

350 

48 

— 

i 58 

— 

68 


372 p 

ICI 

560 

22 

18 

53 



46 



IS 

ICI 

390 

S 


! 16 

i 

29; 

_ 

ICI 

420 

Ha 

— 

1 6 

2 


— 


Land Secs. 

293 

35 

50 

99 

— 

61 

— 

322p 

Land Secs. 

322 

lit, 

169 

| 28 


41 



Land Secs. 

355 

2 

— 

1 15 

104 

25 



Marks ft Sp. 

70 
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• The major clearing banks 
ended the Account on a very 
firm note. Renewed support on 
hopes that the continuing record 
levels of interest rates will keep 
profits rising prompted fresh 
improvements of 7. Barclays 
added that much to 452p as did 
Midland to 362p, making gains 
on the week of 27 and 25 respec- 
tively. Merchant hanks were 
featured by a. late surge in 
Mansou Finance Trust, which 
rallied from an initial dull level 
of 32p to. close a. net’ 3 higher 
on balance at 36p on the 
announcement that the Hong 
-Leong Group of Malaysia and 
Singapore is intending to acquire 
a 51 per cent stake in the com- 
pany at 39p per share. ■ Hill 
Samuel gained 5 to 99p on 
further consideration of the 
results and Hambros added 5 
more for a rise on the week of 
30 at 423p ahead of Monday’s 
preliminary results. Discounts 
were helped by the firm per- 
formance of gilts and closed with 
rises ranging to 10. Union put 
on that much to 450p and Cater 
Ryder rose 5 to 32Sp. 

Insurances contributed to the 
firm trend- Hogg Robinson stood 
out among Lloyd’s brokers with 
a rise of 6 to 108p. 

Arthur’ Guinness provided a 
solitary flat spot- among other- 
wise firm Breweries, falling to 
90p before' settling for a net loss 
of 5 at 91 p in response to 
interim profits below market 
estimates. Allied hardened 
another penny to 85p, while 
Bass picked up 3 to 225p. Among 
Wines and Spirits, Highland 
remained in demand and 
advanced 4 to 147p. . . 

The tone in Buildings was 
again firm, hut the emphasis 
switched to selected secondary 
issues. A. Monk were prominent, 


at 32p, up 6, on recovery hopes, 
while Higgs and Hill pift on 5 to 
55p following the chairman's 
remarks at the annual meeting. 
Renewed buying in a thin market 
lifted Barnett and Hallamshire 
25 to 650p, while Ncwarthill 
improved 10 afresh to 215p: 
Buyers continued to show 
interest in Barrett Developments 
which added 2 more to 113p. 
Phoenix were singled out in 
Timbers, rising 6 for a two-day 
gain, of 8 to’ llSp, while late 
support lifted M al l i n son-Penny 3 
to 71p and Montague L. Meyer 
2 to 103p. 

Early caution in ICI gave way 
to useful demand and the shares 
finned 6 to 376p for a gain on 
the week of 20. Buying in a thin 
market lifted Leigh Interests 5 
more to 140p. but Arrow, still 
reflecting the failure to meet the 
profits forecast, shed 5 more to 
42p for a fall on the week of 13. 

British . Home Stores 
announced a £ 2 4.8m rights call 
and a 100 per cent scrip issue 
and the shares finned 2 to 282 p. 
Other Stare majors attracted a 
good measure of buying for the 
next Account with GUS A out- 
standing at 414p, a rise of 6. 
Marks and Spencer firmed 3 to 
62p. House of Fraser continued 
to move against the trend, shed- 
ding 3 more to 131p. Away from 
the leaders. Poly Peck encoun- 
tered farther speculative demand 
and rose 6 for a gain on the 
week of 15 at Tip, but J. Hep- 
worth eased 3 to 67p after adverse 
Press comment. Support was 
noted for Selin court, a penny 
better at I6ip, and for jewellers 
Ernest Jones, 6 up at 104p, while 
Comet Radiovision firmed 5 at 

80p. 


Chloride dull 


Sporadic support lifted lead- 
ing Electricals, GEC rising 4 to 
371p, Racai, annual results Thurs- 
day, 6 to 254p and Thorn-EHZ 6 
to 2S2p. AJB. Electronics 
improved 6 to 158p following 
favourable Press comment, but 
Chloride gave op 4 to 43p on 
further .consideration of the 
results and gloomy outlok. News 
of a Boardroom shake-up left 
Derritron 4 up at 27p. 

The best week for the 
Engineering leaders for quite 
some time ended on an extremely 
firm note yesterday. Renewed 
support after the " House ” 
close helped prices to end at 
the day’s best with Hawker up 
7 more at 194p and Vickers a 
similar amount dearer at 134p. 
making rises on the week of 20 
and 13 respectively. GKN put on 
6 afresh to 245p and Tubes 
added 4 to 272p. . Elsewhere, 


FT-ACTUARIES SHARE INDICES 


These 'radices are the joint carapSation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 
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I i ; ■ I i 
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1980 


Since 

Compilation 


Highs 


. Lows 


Highs 


Lows 


20.yr. Red. Deb. A Loans tl5> 

Investment Trust Profs. il5i 

Coml'. and tndl. Profs. (20i 


61.88 It 14.27 61.87 B1.S0 j 61.54 SM7] 61.45 , Bt«4 j 61.45 

46.08 14JD7 4B.M 4768 ' 47.08 47.08 i 47.79 j 47.78 47.78 

63,16 14.25 03.10 61.81 i 01.81 61.88 01.84 01.84 61.84 


68.42 [ 51.93(31/1) 
48.88 40.43 (Za/H 

70.B4| 63.16(15/61 


; 49.12 (7jli 
1 4634 *2(1) 

' 60.92 (27/5) 


113.43 (25(10/05! 37.00 (3)1/761 
114.41118(8(851 | 34.46 14/12774) 
114.96(7/10)05) | 47,67 (6/1(75) 


Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Group 
Miscellaneous Financial 


Base Date 
31/12/77 
31/12/7* 
31/12/74 
31/12/71 
31/12/71 
10/1/70 
16/1/70 
16/1/70 
31/12/70 
31/12/10 


Base Value 

261.77 

63.75 

100X0 
153.84 
153.84 ' 
144.75 . 
135.72 . 
128.20 
128.20 
128.06 


Equity Section or 
Group 

Food Manufacturing 
Food Retailing - 
Insurance Brokers 
Mining Finance 
All Other ’ • . 
British Government- 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
10/4/62 
31/72/75 


Bess Value 
114.13 
114.13 
36.67 
100.09 - 

190.00 

. 100.00 : 


t Redemption yield. A list of - the con- 
stituents la available from the .Publishers, The 
Financial Times. Bracken House, Cannon Street 


London. EC4. price Ifip, by post 25p. A. fortnightly 
record of group end subsection indices, dividend 
yields 4 R d earnings figures since 196% with 
quarterly highs end lows of die indieas. Is obtain- 
able from the Book Sales Department. FT Business 
.Publishing Limited. Minster House. Arthur Street. 
London. EC4R 9AX. at £50 per copy. 


CONSTITUENT CHANGE: Csrllol Investment 
Trust (Investment Trusts) has been deleted end 
replaced by Clavarhouse Invest m ent Trust (invest* 
atone Trusts! 


favourable comment on 
al umi nium issues prompted a 
rise of 17 to 205p in British 
Aiirminiirm and an improvement 
of 4 to SOp in Alcan Aluminium. 
Comment on the strong second- 
half. recovery helped Sbveley 
Industries put on 9 to 206p, 
while British Steam Specialties 
rose 3 to 123p on buying ahead 
of next Thursday’s preliminary 
re suits. 

■ Secondary issues provided the 
main focal points in . Foods. 
Favourable Press comment 
sparked off demand far British 
Vending which pat on. 3 to 21 p, 
while Garris Milling added 2 for 
a two-day gain oF 13 to S3p as 
speculative interest continued. 
On the other hand, Alpine Soft 
Drinks' eased a penny to 87p 
following disappointing pre- 
liminary results. 

In Hotels and Caterers, Grand 
Metropolitan firmed 4 to 147p 
on late interest Comfort, 27p, 
and Queen's Moat Houses, S5Jp, 
both added 2}, while Kennedy 
Brookes put on. 8 to 83p, the last- 
named in a restricted market 


Oils dip and rally 


Unicorn jump 


Quietly firm throughout the 
session, a flurry of buying for 
the new Account after-hours 
helped the miscellaneous indus- 
trial leaders dose at the day’s 
best. Reed International closed 
9 to the good at 203p, while 
RecJdtt and Colman, additionally 
helped by satisfactory interim 
figures reported by its Austra- 
lian subsidiary, ended 8 better 
at 194p. Glaxo firmed 6 to 216p 
and Urn lever 5 to 450p. Still 
drawing strength from . the 
better-tban-expected results and 
the chairman’s encouraging 
remarks on current trade, Metal 
Box rose 4 for a rise on the week 
of 38 at 300p. PiQdngtom how- 
ever, split the firm sequence in 
easing 7 to 206p on consideration 
of the chairman's warning about 
current trading which out- 
weighed the slightly better-tban- 
expected annual profits. Else- 
where, Unicorn Industries stood 
out with a jump of 28 to 116p, 
after 122p, in response to over- 
night news of the bid approach. 
Dufay Bitnmastlc, at 33p, 
recorded a Press-Inspired rise of 
5, while Applied Computers 
jumped 33 more to 368p on fur- 
ther consideration of the 
bumper profits. Publication of 
the recommended hid terms 
from Lamont Holdings prompted 
an improvement of 1J to 18 ip in 
McLeerie L’Amie, while specula- 
tive support lifted Powell 
Duffryn 10 to 178p. 

Dunlop continued to attract 
useful Far-Eastern support and 
firmed 3 for a week’s gain of 10 
at 76p. Flight Refuelling added 3 
more to 308p, while Jonas Wood- 


Pi ct Petroleum added 15 to 440p, 
the latter following favourable 
Press mention. 

Initially firm in front of the 
announcement, Sidlaw surprised 
by reporting a deficit at the mid- 
way stage and. the shares closed 
8 lower on balance atlOfip. Else- 
where in Textiles, John Beales 
continued the recent recovery 


Golds move ahead 

South African Golds ended the 
week with a flourish in the wake 
of the strong bullion price and 
rumours that the South African 
Government is about to abolish 
stamp duty on overseas pur- 
chases of Smith African shares 
in Johannesburg. 

The bullion price pet 'on SIB 
to S607 and the Gold Mines index 
11.9 to 340.9. 

London. Financials attracted 
a good deal of “ new time ” buy- 
ing. Rio Tinto-Zinc were actively 
traded and ended 4 firmer at 
4Q2p. Selection Trust put on 16 
to 670p. 

Australians made further pro- 
gress led by gold exploration 


NEW HIGHS AND LOWS FOR 1980 


The following stares qnotsd In the 
Share information Service Yesterday 
attained new Highs and Lows far 1980. 


NEW HIGHS (127) 


BRITISH FUNDS t41> _ 
CORPORATION LOANS (61 
COMMONWEALTH AND 
AFRICAN LOANS (31 
LOANS (1> 


AMERICANS (1£ 


CANADIANS 
BANKS 16) 

BUILDINGS (3) 
DRAPERY AND STORES <4) 
ELECTRICALS i6> 
ENGINEERING (21 
FOODS 03 
HOTELS IS) 

IALS fl« 


INDUSTRIALS (1G 
INSURANCE (6) 


LEISURE (1) 
MOTORS 1 3) 
NEWS PAPER S (1) 
PROPERTY IGJ 
SHOES a) 
TRUSTS <73 
OIL AND GAS (3) 
OVERSEAS TRADERS (2) 
MINES ID 


NEW LOWS (29) 

BUILDINGS (1) 

Arnel,B * CHEMICALS (1) 

Arrow Chews- 

STORES (4) 

Church RAyfaeck 

MartfnttaN^^MH) 

Chloride Gro^^^DIffiHlon 

Edbro , 

FOODS CD 

Bishop’s Stores ’A' Danish Bacon ‘A 1 
INDUSTRIALS <8> 

Alpine HUgs. Lawtex ’ 

Black U>.) Maarhersun (D.) 

Grove befl Parker Knoll ‘A 

Jacksons Bourne End nrttetard Services 
LEISURE GO 

Lancaster CP. M.) Fai rilne Boots 
MOTORS CD 

Lotus Car Lee Sendee 

B5G 

NEWSPAPERS (1) 

Inc, Thomson 

PAPER (1) 

Clay (Richard) 


PtcMes EW.) 
ov 

Jacks «Wm.) 


TEXTILES m 
Scott Si 


Robinson 

(1) 


OPTIONS 


First Last Last For 
Deal- Deal- Declare- Settle- 
lug lug b'on meat 
Jun. 9 Jun.20 SepLll Sept. 22 
Jun.23 JuL 4 Sept 25 Oct 6 
Jul. 7 JuL 18 Oct 9 Oct. 20 

For rate indications see end of 
Share Information Service 

Call options were dealt in 
Coral Leisure, Premier Oil, 


Dunlop, South African Land, 
Walter Runciman, National 
Carbonising, Pleasurama, Hong- 
kong and Shanghai Banking, 
LRC, Queens Moat Houses, Air- 
fix. Newman Industries, FNFC, 
Polly Peck and CharterhalL A 
put was done in Land Securities, 
while doubles were arranged in 
Christopher Moran and Polly 
Peck. 
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bead finned the turn, to 8Sp 
following the higher dividend 
and maintained animal earnings. 
Elsewhere in Motors, dealings 
were resumed in Godfrey Davis 
at 153p, or 14 below Thursday’s 
suspension price of 167p which 
followed news that Europeans 
offer for the termer’s car-hire 
business is to be referred to the 
Monopolies Commission. : 

The continued absence of 
sellers and a useful buying 
interest which increased in the 
after-hour trade brought wide- 
spread gains to Properties, some 
of which were again exaggerated 
by . stock shortage. Among 
leaders. Land Securities im- 
proved 5 afresh to 324p, while 
the new nil paid shares fait on. 
5$ to 63p premium. MEPC rose 
6 to 218p and Haslemere Estates 
8 to 338p, while Capital and 
Counties gained 7 to a I960 peak 
of -llSp. Hammersen A put on 20 
to 910p 


Marked defensively lower at 
the outset in expectation of 
some end-Account profit-taking. 
Oils did a sharp about turn as 
buyers reappeared. British 
Petroleum, 6 lower initially, re- 
bounded to close a net 2 higher 
at 370p. Shell finished a similar 
amount dearer, at 404p, after 
396p. Tri central, 374p, and Ultra- 
mar, 372p, both closed 6 up, 
while Lasmo finished 15 to Ihe 
good at 670p. Elsewhere, in- 
creased, .support was noted for 
Premier which rallied 5 to 95p, 
while late speculative interest 
lifted Aran Energy 36 to 454p. 
Berkeley Exploration rose 7 for 
a week's rise of 20 to 235p, while , 
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Renunciation date usually last day lor dealing Irea of stamp duty, b Figures 
based on .prospactus estimate. 0 Assumed dividend end yield, u Forecast 
dividend: eovsr based on previous year's earnings. F Dividend end yield baaed 
on prospectus or other official eatimatae for 1979. Q Grose. T Figures assumed. 
‘ Cover allows for conversion of efierss not now ranking for dividend, or ranking 
only lor reetrleud dividends. 5 Racing price to public, pt Pence unless otherwise 
indicated. 1 1ssued by tender. I Offered to holders of ordinary shares as a 
fights. *• Issued by wey of capitalisation. SS Reintroduced. 71 issued hr 
connection with reorganisation, merger or takeover. BB Introduction. □ Issued’ to 
former preference holders. ■ Allotment letters (or fully-paid). • Provisional or 
oarUy-pald allotment latter*. *■ With wimnu. 11 Unlisted security. W lssu*d 
as units comprising 2 psrtirfpetlng preT. shares and 1 ord. share ef R3.QO per. 
unit. T DMllnge under special rule. - .... 
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stocks. Sanumtha and Samson 
were - particularly ~ in.- demand 
followings last;.. . Tuesday’s, 
announcement of a farm-ln deal, 
v^th' Esbo ’ Australia at the 
Bimurra .7 gold- prospect- - hi 
Queensiand. , 

Samantha .'added ' 12 more to 
148p.' a. week’s gain of. 42, wtnle 
Samson put. on -6 to a 1980 high 
of 102p, also 42- firmer on the. 
week.- Buka Minerals, which 
along ' with Samantha' and 


Sm&son holds . a 33^3T per cexit 
stake in The IBinuifra prospect, 
closed at afipr^dotiMe the price 
.ruling on Monday morning. . 

: Elsewhere " In .: Down^llnder ' 
golds, ’Geld Mines of EalgwrUc 
rose- 10 to 260p t Poseidon 9. to - 
181p and North Kalgnril 4 to 83p. 

‘ Tn - Tins, -'profit-taking - left 
-Tran eh - BUn^ - 15 ? off . at '305p 
after a- week of peisLstent ^ecn- 
latlve demand whldi ^ pushed the 
shares up to 320p at one point 
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(Men oihenube taiteriect prtesaaf net toktarirmetopaneemid 
denerataetoai an 2Sp. Estimated pric«M« Mint and cows am 
based oa West annual reports aad accounts amf, where pcss&ie, are 
updated on hdifNHy fans. P/Es are Oteatoi cd n “net" 
flgributtm basis. earning per share bring 1 iwriiiijiI an prefft after 
tattoo and welrsved ACT where appHotle; bracketed figvn 
Indtose 10 per cent or more difference If atlm tatcd an “n*** 
sESribotfeo. Cmers are based or “maxtown* d k rtb oflm c Ms 
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30 per cest and allow for value of declared d&trftuBan aad rt$ts. 

• "Tap Stock. 

• ffigbs cod Lows marinf fin taw been a&oM Id attar tonights 
Issues for cash. 

t Interim since taoeesed or resawed, 
f interim since reduced, passed or deferred. 

$8 Tax-free to non-residents on appitoaUoo. 

4 Figures or report awaBed. 
tt tWbted security- 
's Price zt Ume of Hapw lon. 

9 Irdtoaud dMdend after penSng scrip ndfcr rights (BOB COW 
rotates to prevkxs dMdends or fartests. 

4 Merger bU or reorQiilsatioa In piagrea. , 

4 Not compaWiie. 
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% Cover allows far eamersito of shares aot now StaUagftrdMdBrit 
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temkr price, r DMdsod ami y«d based an pmpcctot or oilier offidri 
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or otbar official estimates for 177948. M DMdend ardyWdtsaiedOB 
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based on praspec&B or other official estimates tor 1979. PRgns 
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REGIONAL MARKETS 
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MAN OF THE WEEK 


A glass 
of 

his own 


By IAN RODGER 


LEGEND has it that the idea 
of the float process for making 
glass came to Sir Alistair 
Pilkington while he was idly 
watching a floating plate in the 
sink 

Not so, according to the self- 
effacing inventor who retires 
in September as chairman of 
the Merseyside glassmakers, 
Pilkington Brothers. His wife 
was washing the dishes, he was 
drying and the plate had 
nothing to do with it. 

“1 bad been thinking about 
molten tin and just allowed my 
mind to move while doing the 
dishes. 1 could have been in 
the bath.*’ 

The company spent £7m on 
developing tbe process — basic- 
ally pouring molten glass on to 
a bed of molten tin — over the 
next ten years and the success- 
ful result transformed it into 
one of the four largest glass 
manufacturers in the ‘ world. 
Pre-tax profits in the year 
ended March 31, 1980, reported 
yesterday, were £91. 4m on turn- 
over of £629m. 

Sir Alastair leaves at a turn- 
ing point in the company's 
history. As patents • expire, 
royalty revenues from the 
licensing of his float process will 
begin to decline in the early 
1980s. A major expansion In 
glass manufacturing in con 
tinental Europe has been under- 
taken to provide new 
momentum. 



Sir Alastair PiUdngton 
The Legend of the Kitchen 
Sink 


Although ' the company's 
short-term prospects are clouded 
by tbe recession hurting much 
of British industry, Sir Alaistair 
is pleased witii the long term 
potential of the investments the 
company has made in the past 
decade in anticipation of tbe 
decline in float process royalties. 

Moreover, he has no regrets 
about the company's initial 
decision to license foreign 
manufacturers instead of trying 
itself to make and sell float 
glass abroad. 

“I can’t think of a single 
decision 1 would have made 
differently. The amount of 
.capital- involved (in setting up 
foreign manufacturing and 
sales) would have been 
unimaginable." 

Pilkington has enjoyed almost 
uninterrupted increases in 
royalty revenue since the pro- 
cess was first licensed in 1962. 
La9t. year it was £37m, 40 per 
cent of pre-tax profit 

In the early days, however, 
for one harrowing 14-month 
period, the company, whioh was 
then still owned entirely by tbe 
family, was making £100,000 
worth of unsaleable glass a 
month. 

Would Pilkington have stuck 
with it if it had had to report 
to public shareholders twice a 
year? “That is very hard to 
answer. It was certainly a help 
not .having that pressure to 
explain away short-term prob- 
lems to the financial community 
and the Press. But I like to 
think we would have had the 
courage anyway." 

Like everyone associated 
with Pilkington at the time. Sir 
Alastair, then technical direc- 
tor, was deeply hurt by the 
violent seven-week strike 
against the company by the 
General and Municipal Workers 
Union In 1970. Pilkington was 
known £s"a~ stern but generous 
paternalistic employer and the 
family was shocked that the 
workers would rebel. 

“It was an agonising thing. 
Everyone had to make a per- 
sonal decision on how to 
behave. I have had a very 
happy time with Pilkington for 
33 years -with the exception of 
those seven weeks." 

The paternalism has since 
faded away although some 
might have seen a brief recur- 
rence of it in the decison to 
give every employee and pen- 
sioner a £75 gift last Decem- 
ber to mark the 25th anniver- 
sary of float glass. 

“ Not at all," Sir Alastair 
protests, * Paternalism is 
making decisions for others 
that they should make for them- 
selves. This . is just a celebra- 
tion. Can't we all have a 
drink?" 


Councils told to revise budgets 


’. - . T -V. 


BY ROBIN PAULEY 


A DETERMINED attempt to 
regain control of the initiative 
against local authority over- 
spending was made yesterday 
by Mr. Michael . Heseltine 
Environment Secretary, and Mr. 
Tom King, Local Government 
Minister. 

Mr. Heseltine said that a 
circular, revised during the past 
week at Mrs. Thatcher's insist- 
ence to strengthen its tone, had 
been sent to all local authorities 
in England and Wales, asking 
them to revise their 1980-81 
budgets, pruning them again 
wherever possible. 

They must be resubmitted by 
Augnst 1. H they da not show 
overall reduction in expenditure 
of £700m, tbe Government will 
act 

“We do not want to talk 
about Draconian measures at 
this stage,” Mr. Heseltine said. 

Future options of sanctions 
open to the Government 
include a moratorium on capital 
construction projects and a 
reduction in the amount paid 
to local authorities in November 


-to make up for legitimate 
expenditure not included in the 
previous year's rate support 
grant settlement. 

Mr. Heseltine met local 
authority leaders yesterday but 
significantly, the Association of 
Metropolitan Authorities, which 
has a Labour majority, failed to 
attend. 

The Association of District 
Councils said it would 
“obviously consider” Mr. 
Heseltine’s request, but - its 
evidence was that district 
councils were already trying to 
curtail costs. 

Sir Gervas Walker, chairman 
of the Association of County 
Councils, was more conciliatory 
to the Government, but it seems 
far from certain that all 
authorities will comply with Mr. 
Heseltine’s attempt to prove to 
Mrs. Thatcher he can control 
local government to the degree 
she wants. 

Mr. Heseltine said that if 
councils would tackle their man- 
power levels through natural 
wastage, the danger of over- 
spending could easily be 


eliminated. 

Mr. King made a statement in 
tbe Commons about overspend : 
jng, “This is a very serious 
matter. There is a lot at stake 
and I cannot emphasise too 
strongly the importance of main- 
taining the voluntary co-opera- 
tive approach to local govern- 
ment finance aHd the need to 
wqrk together to achieve proper 
provision of budgets.” 

Local authorities have been 
asked to revise their budgets 
because of overspending on 
198Q£1 current account expen- 
diture of 5.6 per cent, or £700m, 
although a £2D0rn revenue con- 
tribution to capital reduces net 
overspending to about £500m or 
3.7 per cent. 

Overspending at this stage of 
a financial year is usually about 
this percentage and is usually 
absorbed by the year end. But 
gross current overspending is 
higher than normaL 

The Prime Minister and the 
Treasury feel there is a danger 
of a level which could jeopardise 
the Government's strategy' of 


containing public expenditure. 

They instructed Mr. Heseltine 
to toughen his circular to local 
authorities and decided that a 
number of measures, including 
a moratorium on local authority 
capital projects, would be con- 
sidered if he failed to persuade 
councils to conform. 

Mr. King refused to confirm 
or deny a suggestion by Mr. 
Stanley Cohen (Lab., Leeds 
South-East) that the Govern- 
ment intended to reduce hous- 
ing finance for building by 21 
per cent in the next 12 months. 

Since 1975-76 capital spending 
on construction at constant 
prices has fallen from £85bn 
to a target figure of £6B3bn for 
the current financial year 
The 1980-81 target figure, 
contained in the March expendi- 
ture White Paper, represents >a 
further 3 per cent decline in 
public sector spending when 
private-sector work is sufferin 
from an increasingly stringent 
economic climate. ■ 

Last chance for Heseltine, 
Page 4 


Libyan envoy expelled 


BY OUR FOREIGN STAFF 


BRITAIN. YESTERDAY ordered 
the head of the Libyan mission 
in London to leave within 48 
hours, after he had announced 
that Libyan revolutionaries had 
decided to assassinate in Britain 
two more .opponents of Col. 
Gaddafy’s regime. 

But Mr. Musa Kousa, head 
of the Libyan People's Bureau 
which has replaced tbe embassy, 
later said unreprentantly that 
the killings would continue. 

Mr. Kousa was summoned to 
the Foreign Office and con- 
confronted with the report in 
The Times of his disclosure 
about farther Libyan killings. 
“I approve of this,” he was 
quoted as saying. 

In the Commons. Sir Ian 
Gilmour, the Deputy Foreign 
Secretary, said he had told Mr. 
Kousa that, in view of his re- 
marks, his presence in Britain 


wa« no longer in the interests 
of Anglo-Libyan relations. 

While affirming Britain’s 
desire for good relations with 
Libya he maintained, to cheers 
on both sides of the House, that 
acts of terrorism on tbe streets 
of London would not be 
tolerated. 

There are believed to be about 
100 opponents - of tbe Libyan 
regime in Britain. Two Libyans 
were killed in London in April, 
after which Britain secured the 
expulsion of four Libyan 
officials. Libya retaliated by 
ordering the expulsion of three 
British diplomats and 17 other 
Britons from Libya. 

Mr. Kousa denied that the 
Libyan People’s Bureau in St 
James Square was used for 
planning and carrying out kill- 
ings. They were planned by 
a revolutionary committee 


spread throughout Britain, he 
said. 

“The committee isn’t here in 
this building or in this bureau. 
Its members are all over tbe 
UK and they are not only 
Libyans but there are some 
Arabs and some black Britons.’’ 

Earlier this week, after the 
expiry of the June 11 deadline 
for the return to Libya of dis- 
sidents, Col. Gaddafy said that 
only those exiles collaborating 
with America. Israel or Egypt 
could be murdered instantly; 
revolutionary committees would 
have to order the murder of 
others. 

Some European officials fear 
that the revolutionary commit- 
tees are genuinely beyond the 
control of the Libyan authori- 
ties, as the Libyan leader has 
in the past claimed. 
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EEC to push for stable oil prices 


BY GILES MERRITT IN VENICE 


EEC HEADS of government 
launch a new effort to stabilise 
international oil prices and 
resist the present slide into 
recession. 

It has become clear that the 
Community’s "big four" will 
push for a new energy forum 
involving the top industrial 
powers, OPEC oil producers 
and the Third World at the 
economic summit to take place 
here at tbe end of next week. 

The EEC plan, to be set out 
by West Germany, France, the 
UK and Italy at the forthcoming 
Venice talks with the U.S., 
Japan and Canada, reflects the 
concern of EEC leaders with 
increasing -energy prices. 

The OPEC increases decided 
at Algiers this week were 
described by President Valery 
Giscard d’Estaing of France as 

unjustifiable." Chancellor 
Helmut Schmidt of West 
Germany said the increasing 
impoverishment of less 


developed countries was a 
direct consequence of the fact 
that oil prices are 20 times 
higher than in 1973. and Mrs. 
Margaret Thatcher pointed to 
the disturbing new phenomenon 
of oil supplies being adjusted 
to maintain price levels. 

A summary of the summit 
proceedings referred to the 
“ intolerable burdens ’’ imposed 
on the industrialised regions, 
with the comment that it was 
even ' more serious for the 
emerging countries. 

The Nine furthermore said 
“no objective grounds” exist 
for the latest oil price rise. 

The tactics to be proposed at 
the second Venice summit will 
centre on the need for OPEC 
producers to set lower prices for 
the Third World or make direct 
financial grants to tfie develop- 
ing countries. 

The need to encourage the re- 
cycling of petrodollars was 
emphasised by the Nine but -was 


described as only a shori-term 
solution. 

The move for a new negotiat- 
ing forum linking energy with 
more general international 
economic .problems has sprung 
from the EEC leaders' particu- 
larly gloomy review of the 
Community’s economic outlook. 
The Nine were spurred by the 
“ increasingly disturbing em- 
ployment situation " to charge 
the European Commission in 
Brussels with beginning work on 
a Community jobs policy. 

• The identity of Mr. Roy 
Jenkins's successor as president 
of tbe European Commission 
will not be known for at least 
a week. Stubborn opposition by 
a handful of member states to 
appointing tbe front-runner, Mr. 
Gaston Thorn. Luxembourg’s 
Foreign Minister and *x- 
Premier. blocked a decision and 
may well have knocked ihim out 
of the race. 


BHS plans 
£24.8m 
rights issue 


By Christine Moir 


Union vows to sue BSC 
over steelworks closure 


BY ALAN PIKE 


THE IRON and Steel Works 
Confederation is preparing for 
High Court action in an attempt 
to prevent British Steel Cor- 
poration going ahead with its 
closure plans at Consett and 
elsewhere. 

Writs alleging that the cor- 
poration has failed in a 
statutory duty to consult the 
workforce on its redundancy 
programme, were obtained some . 
time ago but have not been 
served because the unions have 
until now hoped that BSC would 
negotiate on its proposals. 

But JSTC leaders derided 
yesterday that Thursday's 
announcement that the County 
Durham plant is to close by 
September 30 with the loss of 
3.700 jobs was the “ final straw.” 
They will not probably instruct 
their legal representatives to go 
ahead with litigation. 

- The union .will, contend that. 
BSC has failed to comply with 
an obligation to consult the 
workforce, on proposed closures 
at Consett and Warrington, 


which are part of plans to re- 
duce the industry's labour 
force by about 52.000. 

It is expected that ISTC will 
also seek an injunction to pre- 
vent the - corporation from 
implementing further closures. 

If successful, this could 
jeopardise tbe timing of the 
proposed redundancies, most of 
which are scheduled to take 
place by the ead of the year. 
The unions have always 
believed that tbe industry 
needs more time to adjust to 
higher levels of redundancy. 

At Consett yesterday repre- 
sentatives of the trade union 
committee which is fighting the 
proposed closure met- to con- 
sider ways of stepping up their 
campaign. It is passible local 
union representatives will 
refuse to take part In talks with 
tiie corporation on redundancy 
ierms for fear that workers' 
determination to fight the 
closure may be weakened by 
the offer of generous severance 
pay- 
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Inflation Continued from Page 


accelerated 
year 


dLCU from 5.2 per 
ago to 2^6 per cent 


has 
cent a 
now. 

The Government has tried 
over the last year, with progres- 
sively less conviction, to deflect 
some attention from the retail 
prices index by publishing a tax 
and price index. 

This adjusts for direct tax 
cute and shows the increase in 
gross wages needed by an 
average taxpayer to maintain his 
real take-home pay. This Index 


rose by 18.5 per cent In the 
year to May to 132*2 (January 
1978 = 100). 

Tbe underlying rate of retail 
price inflation is often measured 
in terms of the index for all 
items • except seasonal food 
over the last six months. Ex- 
pressed at an annual rate this 
stood at 22.8 per cent last 
month, compared with 22.2 per 
cent in April. This exaggerates 
the underlying trend because 
price rises caused by the Budget 
are multiplied by two. 


Mr. John Moores, had of 
Litrlewoods, is also knighted 
for charitable services. 

Awards to the arts and media 
include knighthoods for Mr. 
Angus Wilson, the author; Mr. 
Ian Trethowan, Director- 
General of the BBC; and Mr. 
Larry Lamb, editor of The Sun 
newspaper. 

The Honours include a 
unique group of awards for 
services to Rhodesian indepen- 
dence. 

Lord Soames, the interim 
Governor, is made a Companion 
of Honour, and his wife, a Dame 
Commander of the British 
Empire. 

Sir Antony Duff, who as a 
Deputy Secretary at the 
Foreign Office played a leading 
part in the Lancaster House 
negotiations, becoming a Privy 
Counsellor. 

Major-General John Acland, 
who -commanded the monitoring 
force, is awarded a KCB. 

. Political honours, revived on 
Mrs. Margaret Thatcher's re- 
commendation in the New Year 
list, again figure prominently. 

Sir Frank Marshall, Tory 
Party vice-chairman, is made a 
life peer. 

Four Conservative - MPs 
receive knighthoods: Mr. Hugh 
Fraser (Stafford and Stone), 
Mr. Albert Costain (Folkestone 
and Hythei, Mr. Frederick 
Burden (Gillingham) and Mr. 
David Price (Eastleigh). 

A past - president of the 
Liberal Party, Mr. Roger Ful- 
ford, is also knighted. 

The Labour Party again 
refused to put forward any 
nominations for the list. 

The actor, Mr. Roland Culver, 
and the Financial Times' drama 
critic, Mr. B. A. Young, are 
among those awarded the QBE. 


BRITISH HOME STORES plans 
to raise a net £24.8m from a 
rights issue to finance most of 
its current £35m capital spend- 
ing programme. 

Unusually, shareholders are 
being offered not further equity 
but convertible loan stock with 
a maturity 'Sate of 1992. They 
will be able to convert the stock 
into shares from 1983. 

Mr. Colin Paterson, the retir- 
ing chief executive, said last 
night the company had rejected 
the possibility of increasing 
bank borrowings because of the 
high rates of interest However, 
BHS was fairly “ lowly geared " 
— net borrowings in the last 
balance sheet amounted to £7. 4m 
compared with shareholders’ 
funds of £132.2m — and it 
** seemed sensible to obtain the 
benefits of higher gearing." 

Mr. Paterson said theadvan- 
tages of the stock for share- 
holders are that it offers both a 
yield double that is obtainable 
on the ordinary shares, and the 
chance of a “ realistic capital 
gain." 

The issue, which has been 
underwritten by Kleinwort Ben- 
son, the merchant bank adviser, 
will help fund the two new 
BHS stores in Eastbourne and 
Maidstone, the extension to the 
St. Albans store, and the two 
Savacentres (in which J. Sains- 
bury has a half share) planned 
for this year. 

A number of existing stores 
are also to be modernised and 
BHS expects to spend about 
£5m this year on extending its 
electronic point-of-sales systems. 


Weather 


UK TODAY 

RAIN spreading from the 
south. Brighter after early rain 
in N. Scotland. 

S., E. and Central N. England, 
Qiannel Is. 

Rain, perhaps thundery; 
brighter later. Max. 22C (72F). 

Wales, N.W. England, N. and ■ 
Central Scotland 
Showers, bright intervals. 
Max. 22C (72F). 

Elsewhere 

Dry -with some sun; rain 
later. Max. 20C (68F). 

Outlook: Rain or showers 
with sunny intervals. Tempera- 
tures near or above normaL 
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The London - equity market' 
has continued to -stage an im- 
pressive rally this week, and 
finished last night with - a 
renewed burst of strength as 
buyers came in for the hew 
account As recently as June 2 
the F-T. 30-Share Index was 
languishing at 412.7. Since then 
it has shot up by more than. 10 
per cent in nine trading days; as 
the market has brushed aside 
its earlier gloom about econo- 
mic prospects and, in particu- 
lar, about company profits. . 

. It looks as though the jobbers 
were, caught with their books 
the wrong way. And many .pen- 
sion fund managers, seem to be 
trying to get more fully 
invested, before June 30, the 
quarter day on which many of 
them have to draw up accounts 
for their trustees;" they will not 
wish to appear highly liquid in 
a strong equity market 
A more fundamental reason, 
however, -is . that .. investors 
appear to be detecting- — and 
perhaps reflecting — a change 
in the economic climate. The 
wave of cutbacks -and 'destock- 
ing by industry, and the slug- 
gishness of consumer spending, 
is leading to more relaxed -finan- 
cial conditions (to which above- 
target Government, spending' is 
also” contributing). ••.‘Money 
market interest rates have'been 
looking soft, even though tjre 
authorities are not yet ready to 
see MLR come down. 

Tbe gilt-edged market .has 
also quite shrugged off its dis- 
appointment with Tuesday’s 
banking figures, and yesterday, 
when it became clear that there 
was going to be no new short 
tap stock, it forged ahead after 
hours. The treasury bill . rate 
had fallen again, and there was 
strong demand from U.S. insti- 
tutions — not all of them 
familiar names to the London 
investment community. Haying 
supplied a good deal of tbe tap 
stock, Exchequer 13 1 per cent 
1994. the jobbers will be look- , 
ing to cover themselves with 
the Government Broker on- 
Monday morning, and it is qmte 
possible that this stock may be - 
sold out 


Index rose 8.0 to 4565 



Pilkington 


PiDtington's profits art hold- 
ing up well so far, but are 
coming under mounting 
pressure in the UK. For the 
year to March, the pre-tax 
figure is marginally higher at 
£9 1.4m — after £5-3m of adverse 
currency movements and a 
special payment of £3.6m to 
employees. The group will be 
doing very well to- match this 
figure in 1981-82. 

In the UK. trading profits are 


over £5m Iower at £24.im deSf 
plte a substantial improvement 
from the fibre glass insulation 
business: Safety glass and .fibre, 
glass reinforcement have lost 
several million pounhs. nnd the 
windscreen business in particu- 
lar is .now having a very rough- 
time. In the last inonth or two, 
moreover, both insulation .and 
the flat, glass activities have 
started to- feel the squeeze. 

• , Profits -overseas, by -; <?>ntraSt, 
have risen a-, sixth tb £244tan, 
even though strikes and. redun- 
dancies in. Canada cost ’ about. 
£5in. Pilkington is now haying a 
big impact on the Scandinavian 
market, and the South African 
and Argentine companies have 
also done very well.' .... 

There should be further pro- - 
gress herein the current'year, 
which also brings the consolida^ 
tion of the £140m Flachglas and 
Dahlbusch acquisitions. - These 
activities made about £6jm after 
tax - last year,.- and - should- more 
than cover their financing costs: 

Pilkington’s balance sheet 
remains very strong, with; "a.- 
debt: equity ratio of about .1.4 
after the acquisitions, aud its 
dividend is covered over 3 .times 
by current, cost earnings. Rome- : 
time . in the near , fixture; BSN- 
could well decide! to sell the - 
£24m .of PUkington shares, 
which it picked up f as a -result 
of its- disposals* Despite this 
uncertainty, a dividend, yield ot 
7i per cent is not to be 'sniffed 
at by long-term funds. 


holder^ funds iff over £130&7Sj~ 
a good deal of the £25.6® it j B 
raising through its, rights;- issu a 
will go .‘straight inta the hank;': 
though: ; 'this .' Jiqnid^y. : WHT 
gradually -be .eradecL: 4jy _ tit 
group’s -sizeable capital: spends 
ing programme. ; . 7 

The offered : 9= per b^t yidd 
/I on/ tiie t Convertible .is. .a^good •' 
.deal, higher, ay 1 far as: the share* > 
holders.-art. concerned, than- Th^ C 
-immediate 4A -per'cent yieldi ng, 
.the shares. ; At -' the. same Time;- . 
the cost of the loan to BHS ia- 
hiiich. les -than that- of bank 
borrowing,:, and - forthe time-' 

. being" at. least the sparp fumis 
can, be-.pui- out in ; the . money- 
market ..To ’ "show- a -revenue 
surplus. But it ie qaestionable- 
whether this Is the right way to 
. loojt 'at -the - ■ financial- sums.”; OH 
eventual ‘conversion - .this .loan ' 
wiH lead to equip: dftahai (of. 

. about . 28 per cent') ahd it /is 
possible to : argue that a group 
IJke BHSr wMchrearns ;dvef 10 • 
per -iceirt.- ;wt -.;$&»» - 

Jadlders’ funds, oajnweB jaffprd 
‘.to: borrow.] •> ? 
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British Home Stored 


Like Land . Securities.- last'- 
week, ; British Home Stores 
further illustrates, the rule that 
it is easy to raise moneys— even 
in a depressed stock market— 
when you . don’t really- need jt. 
BHSs end-March balance sheet 
showed her borrowings -of only 
£7m compared . with • share- 


A squeeze- cm bfewtng.in the 
UK and interest charges up by 
.more than a third are the main 
■factors .cutting pre-tax •: profits, 
at Guinness by;-, 8 per cent to 
£21_2m hi the htaKway; stage - 
"An un enthusiastic profltyfare 
Tcast and an .uhdhanged interim 
dividend helped push the share 
price, down.5p yesterday to 9.lp„ 
Trading profits . In : Ireland, 
which are up a. third. Save been 
boosted to- the : tune -of about 
£2m by the inclusion of the 
Harp Lager brewery- 1 formerly 
held -within axr associated core 
-pany ) . Volumes have recorded 
a modest advance.gll round. and 
improved margins have meant 
titat underlying profits hav^ 
showed a gain even after tramr 
: 2atibn ; into ’starling- However,-, 
the - big: duty: -increases ini" the 
Irish JbemigeE m^. undermine: the 
performance in the sed>hd six 
mimtiis:- : - i : V; ' - V. - '* 

■ Elsewhere there is unlikely to 
be aj^ turnround from a lees 
buoyant ' UK ; brewing' , p erfomi- 
ance in the first- half and fiat 
« declining trends -m 'most . 
other parts ' ofj th$ : business. 
Higher-'cspijaV expenditure ami 
falling profits will force debt up 
by about . £i5m, and without a 
planned property, revaluation 
this - would" have pushed gearing 
still -.further- above the relatively 
high 'level in the last balance- 
sheet - With - the likely pretax 
out-turn between £45m and 
£50m ..for -the ftill year, against - 
£52Jhm the prospective p/.e is 
about. 8, fally. taxed. 
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Bache: an American way 
to invest in America. .. 


" * * ^ • j 


4Sf«c: 


now for the private investor, too 


^ i" 


-■‘S* 
h. K ’ 


As the largest market in the world, -America offers- -- 
exciting investment opportunities in many different- areas, - 
especially for the individual investor. To help makethe most - V . 
of your money, you need-experienced on-the-spot advice., ■ 
Bache -one of the largestAmerican brokerage firrris-can 
provide you with this. 

Institutional and private clients. 

We have been advising clients in the United States of 
America for over a hund red years.0ur London off ice was 
established 45 years ago to service institutions investing in ‘ \ 
America. In thelast five years our London-based private-. - - 

client coverage of individuals with £25,000 to invest, has been 
steadily increasing. Now both institutional and private : 7: 
investors can -make- the most of .their newiy-won freedom with 
our professional investment service^ 

Open till the Big Board closes ! 

We offer a great deaf. Our service rsmorfe personal arid-' 
less stereotyped. On your behalf, we havainstant two-way •’ 
commu nication with our New^ York dealers and wiH have 
access to all the US stock exchanges^ We.Stay operi in 
London till th e New York Stock Exchange doses - usually : ' V- 
9pm London time. 

Geta copy of our Investment Outlook 3980 - V- -. : >v 

• Find out more about-an-American way to invest in- - 

America, and get a copy ofour new booklet ‘Investment- 
Outlook 19807FHI in and sendoff the couporvor contact one 
of our other European offices. - 


A CENTURY OF INVESB/lDTr ^RyiGE 


To: Henre Satan, Manager, Bache Haisay Stuart Shields."- 

riingtoji Gardens. London W1X ll£. Telephone: 01-439.4191.. 


3-5 Burlington Gardens. London W1X ; 

Telex: 263779. 

Please let me havefull details of investing lathe USA. 
Name 
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